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AMERICAN TOPICS 


Appeals to Be Over 

John J/ O’Connor, New 
York s new archbishop, rose to 

the rank of tear a dmir al m a 
long career as a chaplain in the 
UJS. Navy. But with his ap- 
pointment, the Vatican has bro- 
ken a 65-year tradition of riving 

the head of the New Yodc arcb- 

djocese the additional job of 
spiritual leader to Qdhdics in 
the U.S. armed forces. 

Archbishop O’Conner, who 
has headed the diocese of 
Scranton, Pmnsytvania, for the 
past-seven months, win serve as 
the Bering military vicar until 
Pope Jdm Paul n fills the job 
permanently. 

The Vatican gave no reason 
Tor the change, hut New York 
church officials said the two 
jobs were amply too much for 
one man. With 1.8 bullion 
Catholics, New York is the 
country’s third largest arcbdio- . 
ces& The militar y vicariate is 
wen larger military personnel, 
their families, patients hi Veter- 
ans Administration hospitals 
and embassy workers .abroad 
mchide about two mfllrnp Cath- 
olics. 


It’s Never Too Early. 


‘./aunty house Officials of St. 
. Bartholomew’s Episcopal 
Church say that tbe 66 -yeaw>ld 
• church needs the money it win 
make from the office tower to 
. 'Carry out its religious mission 
and stave of! bankruptcy. 

But preservationists say that 
the cantilevered tower Would 
dwarf the Park Avenue church 
and destroy it aesthetically. The 
church and its community 
house were declared city land- 
marks in 1967 as “handsome 
modem versions of Roman- 
esque and Byzantine architec- 
ture.” 

. The dispute, now pending be- 
fore the city’s Landmarks Pres- 
ervation Committee, has sharp- 
ly .divided the congregation, 
which agreed to the affice-tow- 
er plan three years ago on a 375- 
354 vote. But since the building 
is a landmark, the church can- 
not proceed to demolish m ow 
of the community bouse nni«tp 
the city rescinds or alters hs 


port for actions aimed at get- 
ting drunken drivers off the 
road. - 

Drunken driving is “our No. 
1 highway traffic menace that is 
responsible for at least half of 
all traffic fatalities,’’ Mrs. Dole 
said. 
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It is never too early m Wadi, 
ingtim to speculate on who 
might be appointed to what 
tqp-kvel job. The latest musing 

in the State Depnuaat? 
ter F. Mondale is e fee ted presi- 
denL 

The^ peculation is based on 
the group, mostly officials from 
the Carter-Mondale adminis- 
tration, who briefed the forme r 
vice president last Monday for 
a foreign policy debate. 

Among those at the Washing- 
ion briefing session were Sc^M. 
Linowitz, who was Jimmy Car- 
ter’s ferial envoy to the Mid- 
dle Eaik; Ridiard C Holbrook, 
former assistant secretary of . 
stale for East Asian and Pacific 
affairs; Walter B. Skwjmbe, 
former deputy ondersecretary.. 
of state; and Madeline Albright, 
a former National Security 
Council official. 


New York OmnA 
Vs. heservatioii^; 

The leaders of a landmark 
Manhattan church are bating 
preservationist Ajver a plan to 
build a 59-story ofScx buikfing 
on the site of its a^acCTiOMi- 


Chuzch officials are arguing 
dm the landmark law is uncon- 
stitutional because it inhibits 
-the free exercise of rdigtau and 
effectively deprives the church 
of its property, which they vatpfi 
at S 100 miffian to S200 million; 
without compensation. ’With- 
out this revenue,- the r Jm» 4i if. 
self - will he threatened,” . de- 
clared New : York’s Episcopal 
bishop, Paul Moore Jr. “We are 
weighing aesthetics against the' 
h oming , feeding and caring of 
the poor, elderly and home- 


68 €et life Posts 
In Diplomatic Group 

^xty-dgbt former U.S. dip- 
lomats haw been elected to life 
memberships in the Academy 
of Diplomacy, founded last 
month to raise the level of 
American statesmanship. 

Membership will be limiiwd 
to 75 former diplomats who 
have held at least two senior 
diplomatic positions. Among 
the members are the nation’s six 
former secretaries of state: 
Dean Rusk, W illiam P. Rogers, 
Henry A. Kissinger, Cyrus 
Vance, Edmund S. Musltie and 
Alexander M. Haig Jr. 

Ultimatdy, the academy may 


Fatalities Decline 
On U.S. Highways 

Prdimina^y . statistics from 
the National Highway Traffic 
Safety Administration indicate 
that 43,028 people were killed 
in traffic- accidents last year, 
dcnvn2.l'percentfromtfae 1982 
total Of 43,947 and continuing a 
do w n wa rd trend that began in 
1981. The number of fatalities 
was the lowest in 20 years. 

This number of deaths per 
100,000 vdnde miles travmed 
mis 2.6, the lowest fatality rate 
ever recorded and down signifi- 
cantly from the rate of 2.8 in 
1980 and 3J in 1980, the Trans- 
Department said ou 


Dean Rusk 


The highest number of U.S. 
traffic deaths recorded in a year 
was 54489 in 1972. 

Transportation Secretary 
Elizabeth R . Dole - said she 
could not point to specific rea- 
sons for tne 1983 dedme, but 
said it 'was dor a role was 
played by growing public sup- 


1 before the Senate on the 

i of ambassadorial 

nominees, just as the American 
Bar Association testifies on ju- 
dicial nominees, said Sol M. 
'Linowitz, a former ambassador 
to the Organization of Ameri- 
can States and one of the orga- 
nizers of the institution. 

“We believe that those of us 
who have had substantial expe- 
rience as diplomats can mah? a 
contribution by looking at the 
future requirements of our di- 
plomacy, at the kind of persons 
who should assume the respon- 
sibility for those requirements 
and at the process by which 
they are chosen,” said Ells- 
worth Bunker, a former ambas- 
sador to India, Argentina, Italy 
and Vietnam. 
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White House Directs 
Felds tein to Call Off 
TV Budget Interview 


Daniel Ortega Saavedra, a leader of die Nicaraguan government, warned in Car aca s that 
rebel attacks inside Ids country could lead to fighting between Nicaragua and Honduras. 

Nicaragua Delays Election Legfelation 
After 2 Air Attacks by Rebel Groups 


By Hedrick Smith 

New York Tunes Service 

CHINANDEGA, Nicaragua — 
The government has temporarily 
postponed a major step in the pro- 
cess leading to promised presiden- 
tial elections next year because of 
air attacks near here Thursday and 
Friday. Nicaragua said the raids, 
by anti-government insurgents, 
had been ordered by the United 
States. 

A communique issued in Mana- 
gua Saturday by the president of 
the Council of State, Carlos Nunez 
TfcUez, said that consideration of a 
draft of electoral legislation had 
been “tempor ari ly suspended” un- 
til the facts surrounding the air 
raids bad been “clarified.” The 
measure was to have been consid- 
ered by the legislature cm Tuesday. 

The communique added that the 
postponement would last on til 
“Nicaraguans are allowed to per- 
form their political tasks in a cli- 
mate of peace and tranquillity." 

During the last week, Nicara- 
guan leaders have disclosed several 
provisions of their electoral plan 
but have cautioned that the one 
factor that could derail the entire 


by the United States, has claimed 
responsibility for the latest air at- 
tacks. 

Nicaragua’s arrangements for 
the promised elections have been a 
key issue in a series of mlkis on 
ending Central America’s political, 
social and military problems. The 
Reagan administration has also 
said interna! political changes in 
Nicaragua are a major condition 
for a halt to its assistance to Nica- 
raguan insurgents. 

The communique issued Satur- 
day by the council, which is domi- 
nated by the San dhris t Front, was 
endorsed by three smaller parties 
that are minority partners in the 
government. 

The government officially start- 
ed tire electoral process on Wednes- 
day. The proposed electoral law 
was to be considered by opposition 
parties for the first 15 days of the 
month. The date of the 1985 elec- 


tions was to have been announced 
Feb. 21. 

Mr. Niifiez announced the gov- 
ernment's proposed election law 
Jan. 14. It contained proposals for 
secret and direct elections of a pres- 
ident, rice president and a 90-mem- 


aries," had carried out two attacks 
in the northwestern province of 
Qtinandega cm Thursday and Fri- 
day. It saidfour soldiers died in the 
attacks and 10 were wounded. It 
prided that qD storage tanica had 
been destroyed along with a cogn- 
m imitations center. 

Nicaragua complained to the 
United Nations Security Council, 
which convened in an urgent ses- 
sion Friday evening, that the air 
attacks appeared to be part of an 
effort by the CIA to provoke a 
border war between Honduras and 
Nicaragua in order “to justify 
American intervention.” The Unit- 
ed States and Honduras both re- 
jected the accusation, and the Secu- 
rity Counci! adjourned after an 
hour without taking any action. 

The Nicaraguan Democratic 
Force asserted that one of the at- 
tacks had destroyed a transmitting 
antenna for Radio Venceremos, a 
clandestine radio station of the Sal- 
vadoran guerrilla movement. Nica- 
ragua replied that the transmitter 
was operated by the Ministry of 
Agrarian Reform. 


Washington Post Service 

WASHINGTON — The White 
House directed Martin S. Feld- 
stein, chairman of the president's 
Council of Economic Advisers, to 
caned a television appearance Sun- 
day in which he was to discuss the 
proposed 1985 federal budget, se- 
nior administration officials said. 

An official said White House 
aides were “fed up" with the public 
airing of differences over whether 
the budget represents lax and 
spending policies adequate to meet 
the administration's economic 
goals. 

James A. Baker 3d, the White 
House chief of staff, first called Mr. 
Fddstein about noon Friday to ask 
him to cancel the television appear- 
ance, a senior administration offi- 
cial said, and when Mr. Baker 
learned late that afternoon that Mr. 
Feld stein had not done so, he 
called to repeat his request. 

Mr. Feldstein, through an assis- 
tant, canceled on Saturday morn- 
ing, 24 hours before his scheduled 
appearance on the ABC program 
“Tins Week With David Brinkley" 
and after the network bad publi- 
cized the interview. ABC said ‘per- 
sonal reasons” were died for the 
withdrawal - 

Mr. Feldstein did not go to his 
office later in the day as he report- 
edly had planned, prompting ru- 
mors that he might resign. But the 
senior official said Saturday night, 
“As far as we know, he has not 
indicated that he win resign." 

Mr. Feldstein was not available 
for comment. 

“We didn't want him to go ou 
because of the differences with the 
president he has expressed public- 
ly," the official said. 

Mr. Feldstein and David A. 
Stockman, director of the Office of 
and Management, late last 
stressed repeatedly, during 
on the budget and the 
"s annual report and at con- 
gressional hearings, that more tax 
revenues and more spending cuts 
than are called for in the uudget 
would be needed to reduce budget 
deficits, which the administration 
expects to win remain at about 
S180 billion for three years. 

White House aides were angered 


by Mr. Feldstein's statements that 
tax increases and reductions in 

E lanned defense spending would 
ave to be part of any new deficit- 
reduction package, officials said. 

On Friday, feuding among Presi- 
dent Ronald Reagan's economic 
advises became open when Trea- 
sury Secretary Donald T. Regan, 
speaking before the Senate Budget 
Committee, disavowed the coun- 
cil's annual economic report and 
declared that Congress could 
“throw it away." 

In an apparent attempt to restore 
order. Larry M. Speak es. deputy 
White House secretary, made clear 
later in the day that’ Mr. Reagan 
wanted an end to the bickering, 
that the president intended to call 
bis own economic shots and that he 
planned to stick by his budget pro- 


After Mr. Feldstein's remarks 
Thursday about a need for higher 
taxes and less spending. Mr. Regan 
expressed his irritation to the 
White House, and the president 
was reportedly annoyed at the pub- 
lic squabbling among his economic 
aides. 

At a White House briefing last 
week, Mr. Feldstein said. “The 
budget is not what we want to see 
happen in 1985. 

“We expect there to be a trim- 
ming down in the proposed defense 
outlays in this budget,” he said. 
“We expect there to be more tax 
revenue than is in this budget, and 
we expect to get domestic spending 
cuts." 

“We can’t count on growing our 
way out of these deficits," he con- 
tinued. “And if we don't deal with 
Lhem, we can’t have the kind of 
economic recovery that we want" 

When it was pointed out that 
such emphasis contrasted sharply 
with the language Mr. Reagan is 
using in speeches to describe his 
economic policy. Mr. Feldstein re- 
plied that the president had said he 
wants first to bring down the cost 
of government as much as possible, 
“and if that doesn't balance the 
budget then he will look at the 
receipt side.” 

Mr. Feldstein is scheduled to tes- 
tify before four congressional com- 
mittees this week. 


process would be continued attacks ber Constituent Assembly. wWch 4 U.S. Soldiers Die When Copter Cra&heS ill HonduTOS 
by two mam rebel groups. would write a constitution. The Jr u* uuuuiuae 

These are the Nicaraguan Demo- Sandkusts have ruled by decree Waxhmgro* Pan Service 


era tic Force, which operates along 
Nicaragua's northern frontier with 
Honduras, and the Democratic 
Revolutionary Alliance, which is 
based in Costa Rica, on Nicara- 
gua's southern border. The Hondu- 
ran-based group, which is backed 
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Sandkusts have ruled by decree 
since they ousted the government 
of General Anastatic Somoza in 
June 1979. 

Nicaragua said Friday that A-37 
attack bombers and Cessna propel- 
ler aircraft, “which were^nven by 
the CIA to the cgumerre^olution- 


TEGUC1GALPA, Honduras — 
Four US. Army personnel died 
and six were injured when their 
helicopter crashed in bad weather 
in south-central Honduras, the 
U.S. Embassy reported. 

Three of die injiired were in criti- 


cal condition, U.S. officials said 
Friday. 

Hie UH-60 Blackhawk helicop- 
ter crashed Thursday while return- 
ing from a mission supporting the 
final major U.S. -Honduran field 
exercise in the joint Kg Pine II 


military maneuvers that began 
Aug. 5, the officials said. 

The helicopter crashed 35 mi1« 
(56.5 kilometers) north of the Nica- 
raguan border, an embassy state- 
ment said. “There was no indica- 
tion of hostile action,” It added. 
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US. Says 7 
In f Broad* 


If you purchased this Trib at a news- 
stand, you’re already enjoying a rare 
bargain - the whole world in just a few 
tightly-written, fact-packed pages. 

But why not double your bargain by 
subscribing to the International Herald 
Tribune and saving up to 42% off the news- 
stand price? With our low-cost subscription 
rates, you can double your value and enjoy 
almost twice as many Tubs, and each for a 
price which is no more than you have to 
pay for a cup of coffee. 


Think of it The combined editorial 
product of hundreds of the world’s finest 
journalists in every comer of the planet - 
available to you for such a relatively modest 
expenditure. 

Subscribe now, and we’ll speed 
bargain-price Tribs to your home or office 
day after day. 

Just fill out the coupon below and 
mail For maximum savings, subscribe for 
a full year. Tnis cut-price subscription offer 
is for new subscribers only. 


Please circle below the time period and reduced 
subscription price selected. 

(Rates valid through April 30. 1984). 
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Soviet Defense Minister 
Delays Visit to India; 

No Explanation Is Given 


By Robert Gillette 

Los Angeles Times Service 

MOSCOW — The Sonet Union 
has called off a visit to India this 
week by Defense Minister Dmitri 
F. Ustinov, stirring fresh concern 
about the health or the ailing Sovi- 
et leader, Yuri V. Andropov. 

The government news agency 
Tass said Saturday that Marshal 
Ustinov's trip had been postponed 
'Tor some time” but gave no expla- 
nation. Western news agencies in 
New Delhi quoted senior Indian 
government officials as saying it 
had been postponed for “domestic 
reasons.” 

Scheduled to begin Monday, 
Marshal Ustinov’s visit had been 
.expected to strengthen the close 
military and economic ties between 
the Soviet Union and India. 

Marshal Ustinov, 75, is a mem- 
ber of the Soviet Politburo's inner 
core and played a central role in 
choosing Mr. Andropov as Leonid 
L Brezhnev’s successor. Some ana- 
lysts believe that Marshal Ustinov 
has been filling in for Mr. Andro- 
pov since the Soviet leader was last 
seen in public 5 Vi months ago. 

Western diplomats said it was 
plausible that cancellation of the 
trip was related to Mr. Andropov’s 
health but suggested the marshal 
himself could have fallal BL 

An Asian flu epidemic is current- 
ly sweeping several Soviet dries, 
including Moscow. A leading virol- 
ogist indicated last month in a 
radio interview that influenza had 
reached epidemic scale, and a 
Health Ministry official confirmed 
it in a recent newspaper report. 

Whatever the reason, it cleady 
arose at the end of last week, as the 
formal announcement of Marshal 
Ustinov’s journey to India was 
made only last Wednesday. Indian 
officials said that no new dale for 
tiie visit has been seL 

Meanwhile, the state of Mr: An- 
dropov’s health is std open to spec- 
ulation. Soviet officiate no longer 
contend that he has a cold, and 
some now predict his imminent re- 
appearance. 

Western diplomats, however, 
note that there are no state visits or 
domestic political events that 
would ordinarily require a Soviet 
leader’s presence before March 4, 
when he would be expected to 
speak before the national election 
of deputies to the Supreme Soviet, 
or parliament 

Indian officials had prepared to 
treat Marshal Ustinov on a level 
approaching that of a head of state. 
It was believed that he planned to 
stand in for Mr. Andropov, whom 
Prime Minister Indira Gandhi in- 
vited to India in November 1982, 
when she attended Mr. Brezhnevas 
funeral in Moscow. ’ , 

Hie Soviet Union enjoys doser 


relations with India than with any 
other major country outride the So- 
viet bloc. Moscow sells substantial 
amounts of oil and cal products to 
India and provides about 70 per- 
cent of its military hardware, in 
return for consumer goods and ma- 
chinery. The Indian government 
is seeking more sophisticated 
weapons to keep pace with its 
American-supplied neighbor Paki- 
stan, and it is thought that one of 
Marshal Ustinov’s aims would 
have been to dissuade Mrs. Gandhi 
from shopping elsewhere. 

His visit would have followed 
that of a Soviet delegation beaded 



For Kohl, the Guffaws 
Over Scandal Reflect 
His Larger Difficulties 


/Vv* 


Dmitri F. Ustinov 

by Deputy Prime Minister Venia- 
min E Dymsitits, which marked 25 
years of Indian-Soviet relations in 
ceremonies Saturday. 


Soviet Acts to Improve 
Its Service Industries 


By John F. Bums 

New York Times Service 

MOSCOW — The Soviet leader- 
ship has approved a series of ex- 
perimental measures HpsipnM to 
improve the performance ofservice 
industries such as restaurants, re- 
pair shops and hotels. 

The service industry represents 
an aspect of the state-controlled 
economy that some Soviet writers 
have described as the most inade- 
quate in the Soviet society. 

A communique issued Friday af- 
ter a regular meeting of the Politbu- 
ro said service establishments in 
right regions would be given great- 
er freedom to improve the quality 
and efficiency of their work. 

The establishments will be al- 
lowed to invest a share of their 
profits in the business and to hire 
students, pensioners and house- 
wives on a part-time basis. 

In the face of the generally woe- 
ful performance of many state-run 
establishments, Soviet ritbens in 
recent years have turned increas- 
ingly to entrepreneurs who offer 
everything from car repairs to hair- 
styling and even basic medical ser- 
vices on a free-enterprise basis. 

There was no suggestion in the 
communique that l egal penalties 
for such small businesses would be 
eased. 

In the wading at the communi- 
que, the Politburo’s aim in approv- 
ing the measures was to “enhance 
the interestedness'* of service estab- 
lishments in fulfilling the demands 
of customers. 

The announcement Friday said 
that the new experiment would 
“broaden the economic indepen- 
dence” of sendee establishments. 

Among specific measures; died 
was a reduction in the “approved 
planning figures” set by adminis- 
trative bodies, a phrase indicating 


that managers will be released from 
some of tiie detailed directives that 
have limited managerial initiative. 

On (he subject afprofiL the com- 
munique said that *Vith the excep- 
tion oi sums deducted on the baas 
of stable quotas for the national 
budget," enterprises would be free 
to allocate surpluses “in their total- 
ity” between production and em- 
ployee benefits. 

It said that the enterprises would 
be encouraged to shift to the “team 
farm of work” currently being in- 
troduced in wide areas of industry 
and agriculture, under which 
groups of workers can increase 
their take-home pay by completing 
agagrflri tasks more efficiently. 


Soviet Psychiatrist 
Tortured in Jail, 
Message Alleges 

New York Tunes Service 

NEW YORK — A message said" 
to have been written by a jailed 
Soviet psychiatrist. Dr. Anatoli 
Koryagm, and smuggled out of the 
Soviet Union says he was subjected 
to menial and physical torture. 

The message was made public 
Friday by the American Psychiat- 
ric Association in New York. 

In 1981 Dr. Kory agin was sen- 
tenced to 12 years in prison and 
sent to a labor camp near Perm 
after charging that dissidents were 
being interned in menial hospitals. 

His new message said in part: 
“They threw me in the punishment 
cell; there they tortured me brutal- 
ly." He said he fasted in protest for 
more than six* months and was 
force-fed until he ended his hunger 
strike in July “at the insistence of 
friends." 


By James M. Markham 

New York Times Service 

BONN — S om et im es it is a small 
thmg that hints at a politician's 
larger difficulties. 

In the case of Helmut Kohl, it 
happened the other day when sev- 
eral hundred journalists erupted in 

NEWS ANALYSIS 

derisive guffaws as the chancellor 
solemnly read a statement that was 
meant to lay to rest the most em- 
barrassing scandal of his 16 months 
in office. 

Afterward, Bonn journalists 
searched in their memories for a 
similar fon dan t in the 35-year his- 
tory of the Federal Republic of 
Germany. They concurred that 
never had a chancellor been so 
disrespectfully treated by a group 
of journalists. 

That night the peals of laughter, 
which broke out at a moment when 
the chance llor was speaking of a 
soldier’s honor, were wafted across 
the nation on television. 

Mr. Kohl derided last week to 
retain bis defense minister, 
Manfred Wdrner, even though 
many influential members of tiie 
governing Christian Democratic 
Party had decided that the 50-year- 
old former fighter pilot should 
leave the cabinet. 

Mr. Warner had bungled the 
case of General Ghnter Kiesshng, a 
four-star general who was dis- 
missed an the basis of fll-docii- 
mented assertions that he was ho- 
mosexual and therefore a security 
risk 

Even the conservative Springer 
press, a strong Kohl supporter, had 
turned against Mr. Wfirner, re- 
pelled that he bad personally re- 
ceived a Swiss homosexual gadfly 
with a criminal r ecord in an effort 
to prove the case against the offi- 
cer. 

With the important exception of 
the Frankfurter ADgemone Zo- 
ning, the generally conservative 
West German daily press criticized 
Mr. Kohl in its editorial columns 
for keeping Mr. Wflraer. 

But Mr. Kohl is renowned for 
not leading newspapers or maga- 
zines; in conversation, he a 
certain pride in this private boycott 
and insists that several left-of-cen- 
ter magazines are out of tune with 
the feelings of “the normal Ger- 
man.” 

Mr. Kohl’s distaste for reading 
extends to staff papers and memo- 
randums, according to aides. He 
governs by the telephone and face- 
to-face encounters, not written in- 
structions. 

A joke making the rounds in 
Bonn atiudes to “the Bermuda* tri- 
angle” in the chancellor's office 
complex: a mysterious place where 


Today there is more demand than ever for objective and 
impartial information upon which to base one's judgments. 
Few newspapers have earned a better reputation in this 
respect than the Neue Zurcher Zeitung, as is evidenced 
by the worldwide esteem in which its style of journalism 
is held. 
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decisions simply disappear, never 
to be executed. 

A Boom official who knows the 
chancellor weti found his resolu- 
tion of the Kiessling issue charac- 
teristic. 

“He’s very stubborn,” the ac- 
quaintance said, “and when people 
shout and say that he must do one 
thing , he digs in and does some- 
thing else, what he wants to da” 

One of the people pressing hard- 
est in a direction the diauceBor did 
not want to go was Franz Josef 
Strauss, the leader of the Oiriwian 
Democrats’ Bavarian aster party. 

Mr. Strauss has been conducting 
a kind of guerrilla war against Mr. 
Kohl’s authority for 16 months, 
and few doubt that the Bavarian's 
long-term goal is to undermine the 
chancellor and replace him with 
someone like Finance Minister 
Gerhard Stoitenberg. 

This makes Mr. Strauss, a nomi- 
nal party ally, Mr. Kohl's deadliest 
political foe. So the chancellor re- 
sisted the Bavarian’s suggestion for 
a major cabinet shuffle, sensing in 
it a wedge that would enable his foe 
to demand a place in the cabinet 

The decision to keep Mr. Wbmer 
and rehabilitate General Kicssling 
has left a perceptible malaise in the 
governing coalition. 

Two senior canis ters are now 
under a cloud: Mr. Wbmer, whose 
relationship to the military has 
been strained by the Kiessling 
scandal, and Econo mics Minister 
Otto Lambsdorff, who has been 
accused by tiie Bonn prosecutor of 
taking bribes from the Flick hold- 
ing company. 

Mr. Kohl has now begun to de- 
velop an argument that American 
presidents nave used at times. The 
press. Mr. Kohl says, has blown the 
Kiessling issue out of proportion, 
while the country is interested in 
other things, above all the state of 
the economy. 

There is perhaps no way of test- 
ing Mr. Krai’s statement. But it is a 
kind of answer to the outburst of 
laughter that greeted him last week. 
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Agapito Aqtrino after a ceremony Sunday at the spot whereTris brother , Bemguo,was UBedL'i 
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By William Branigin 

Washington Past Service 

MANILA — Thousands of 
porters of Bemgoo S. Aquino 
the assassinated opposition leader, 
marched to a prayer vigil Sunday in 
a demonst ration that organizers 
hoped would revitalize the anti- 
government protest movement. 

About 5,000 protesters, led by 
Mr. Aquino’s younger brother, 
Agapito Aquino, marched through 
the capital to the Manila Interna- 
tional Airport, where Mr. Aquino 
was shot Aug. 21 as he rearmed 
from three years of sdf-exile in the 
United States. Thousands of ob- 
servers cheered tire marchers. 

After negotiating four hours 
with police, who stopped them a 
few miles from the airport, about 
1,000 protesters were allowed into 
the airport parking area. Twenty- 
one were permitted to cress barri- 
cades, which were manned by hd- 
meted riot police with shields and 


dubs, to hold a prayer vigil near the president's lawmaking power aad< 
spot where Mr. Aquino died We " 1 

The compromise averted a con- 
frontation, and the protesters dis- 
persed peacefully afterward. 

“This is arenewal of the thrust of 
the movement,” said Noel Tolen- 
tino, a businessman and one of tiie 
leaders of the march. “This has 
been a shot in the arm." 

The protesters were going to the 
airport from Mr. Aquino's birth- 
place m Tariac province, 85 miles 
(about 135 kilometers) to the north, 
in a demonstration called tire “Tar- 
lac to the tarmac” march Thor 
number swelled at one point be- 
tween 15,000 and 20,000. 

According to march organizers, 
what started as a protest Jan. 27 to 



his “repressiveT presidential de- 
crees; legislation requiring partia- -C<‘ : * i ’ r ,> 
nxswary concurrence for invoking ■ 
martial. law; establishment of 
commission to screen all major#' 
goyexumenl ap poi n tees; release of v . - 

political prisoner^ and an end ^7 
human rights violations. .".l”-*-"-. 

. Unless Mr. Marcos accedes tifc ii? - 
these reforms, Mr. Aquino predict^ : 7 ~ 

ed, there will be a “massive bay- 1 ;?: -* 
cotT of piiriiaiiieatm.efcctics^'J^ r'^ w * 
scheduled for May. He said tfc. 
opposition was giving Mr. Maroo^f* 
until Feb, 14 — 90 .days before ibe^i -;*] 
elections — to agree to the do£k ??“- - r - : “- 

irmnde "S---"' 

After Mr. Aquino and 20 oflien^z.toV -™- r • 
were allowed onto the runway, thenar.: • ' * 

formed - a cirde around tiie swfc v' •'-* 



visions to limit the powers c 
dent Ferdinand E. Marcos. 

Agapito Aquino listed among 
the changes sought: repeal of tiie 


British Opposition Leader Assails 
Official’s Remark on Eye of U S. Visk 


ating airport regulations. 

. Mr. Aquhto then read a “pledg^--^ 
to his slam brother to “cany an r. 
fight for freedom and democracy.* iC-v 
“ . ' . flails? leii-s 
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By R. W. Apple Jr. 

New York Times Sovtce 

LONDON — The leader of Brit- 
ain's opposition Labor Party, who 
is to begin a weeklong visit to the 
United States on Wednesday, says 
he finds it impossible to under- 
stand “the petulant attitude" be- 
hind a. senior American official’s 
criticism of European views on in- 
ternational security questions. 

The Labor leader, NeO Kinnock, 
said in an interview Friday that he 
rejects the suggestion last week by 
Undersecretary of Slate Lawrence 
S. Eagleburger that Europeans 
“have become so consumed with 
their own problems that it has 
ten d ed to make it ever more diffi- 
cult to get Western Europe to look 
outside its borders.” 

Mr. Kinnock said: “I wouldn’t 
be surprised if an American taxi 
driver in a small town 1,000 miles 
from any seacoast had such an 
idea, bat I find it absolutely amaz- 
ing to bear misconceptions of that 
kind from a respected, experienced 
diplomat. 

“What people fiks him must un- 
derstand is that European com- 
plaints and dissents are nudges in 
the ribs from friends and not stabs 
in the back from enemies,” he said. 

Mr. Kinnock, 41, welcomed 
signs of independence from Prime 
Minister Margaret Thatcher an 
such issues as the U^.-led invasion 
of Grenada. When a junior partner 
in an alliance cannot or does not 
maintain its own viewpoint, be ar- 
gued, it is “not really an alliance 
but an empire.” 

Mr. Kmnock’s trip will be the 
first to (he United States by a La- 
bor leader since Mrs. Thatcher’s 
election in 1979. Although Mr. 
Kinnock has often criticized Presi- 
dent Ronald Reagan’s policies, the 

a Hrm-nk l ration hag agreed to a 
round of high-level talks, including 
appointments with Mr. Reagan, 
Secretary of State George P. Shultz 
and Defense Secretary Caspar W. 
Weinberger. 

He will also meet 


not put o 
rush toward confrontation that has 
frightened even the most compla- 
cent of the cold warriors.” 

But if the interview was 
guide, much of what Mr. 
will have to say in the United States 
will displease the administration. 

- He saul he favored the immedi- 
ate withdrawal of the multinational 
force from Lebanon, in which Brit- 
ain has a contingent of 110 men. 
Until that was done, he said. Presi- 
dent Amin Gemayel of I^ehanon 
would have po real reason to 
broaden Ins government, Israel 
would have no reason to withdraw 
its troops from the southern part of 
the country and Syria would have 
an excuse for continuing to block 
progress. 

“Withdrawal would not invite a 
Soviet takeover,” Mr. Kinnock said 
in Ins office at the House of Com- 
mons. Tm not complacent about 
Soviet intentions. I think they want 
all the inflnpnw* they can get in the 
area, but I think they want it witb- 

out farther c ommitment*” 

He also criticized U.SL policy in 
Central America. He said he found 
it “incredible, given the recent na- 
ture of the horror in Vietnam, that 
America can even contemplate the 
possibility of stumbling into a simi- 


lar situation once again, especially 
when for a far lower price she codd 
gain unprecedented influence 
through promoting economic and 
social change there." * 

He acknowledged that he had “a 
job of reassuring to do” Over the 
last decade, he said, Ms party had 
sent dni a “misleading m ^sagf. of 
uproar gnd. anfi-Amencaipsm," 
partly through its own doing and 
partly through what he called “mis- 
interpretation” by commentators 
in the media. Labors program, he 
insisted, *5s neither oowaify, .com- 
placent mff pacifist" . ■ • ■ 

But Mr. Kinnodt said that he 
would argoe vigorously m Wash- 
ington on behalf of his party’s anti- 
nuclear platform, which mdndes 
the closing of all US. nndear bases 
in B ritain, indudnig those with 
anise missiles, and the scrapping 
of Britain’s independent detemat 
He said Britain need not depend 
on an UJS. unclear strike farce to 
defend ft or to deta >n sttadt act it, 
because “in the hamble event af 
war” there wotdd be no defense 
and because he did not believe the 
Soviet Uman had any reason to 
want to advance beyond the War- 
saw Fact’s boundaries. 

By doing away with nudear 
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weapons, Mr. Kinnock said, ur -^‘ 
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resources,” some of which cotMIx^ * nc '‘ 2 his ;c nj 
used to improve Britan’s cauvat*' 
tional defeases at home and on for Tras Wcr’d 

CratfinnIL; Sj^ieWiiri: 

As examples, he mentioned eS Athens inti 
faring the army so more troortjrj 111 ^ that fisahu 
could be assrened to the .Brink 
Army of the Rhine in West Gernia-.^^Titiiia]; pr s .,. 
gy. and shifting the- balance of j^^' 




stead of the reretse, as is : 
case. 


i^kesman for 

i Dimitris 

India Aide Believed Abducted in 

g&tian among the )«r g e Kaduuf sT^Aiiv— - “ *"* 
population in Birrnmgus 
surrounding area to try to'fcaw 
details about the group. 

— .v« i ^ la the partition of India and Pk- 2 ’tofcSjS?*® 

ing an Indian mteHfeeaoe officer *Btaa m 1947, the SndwnW i fo; 

and inciting revolt in Tndia. He Moslem regions of Jammu and.jL”4 utL' r 1 ** since 
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Indian. state in 1956 but ren»in,3 York, 

stdject of contention with Ptir «oes not 
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Compiled by Our Staff From Dispatches 

BIRMINGHAM, England — 
Police said Sunday they believed 
that an Indian dipl omat in Bir- 
mingham missing since Friday was 
kidnapped by a little-known politi- 
cal group. . 

Police said Ravindra Hareshwar 
Mbatre, 48, assistant cemmissioner 
at the Indian consulate in Birming- 
ham, was last seen Friday after- 
noon heading for a bus near his 
office: 


around the worid were put on alert 
Sunday. 

Mr. Butt, a framer joanufist, 
was sentenced to death in 1968 on 
diarges of spyii^ f or Fakistan, kffl- 






from prison the fefflowing 
year but was recaptured in 1976 in 
Kashmir and has been in jad in 
New Delhi since then. 

British police started an investi- 




Former ETA Guerrilla Slain 


Friday night, a group calling it- 
self the Kashmir liberation Army 
leading Repob- claimed to have kidnapped a dipk>- 
licaas and Democrats in Congress, mat, whom it fid not name. The T-^ 

trade union nffirigfo aid the secre- ffroap threatened to shoot its c^> ill iTlwTfvymgJwT 1 X^X 9 


lary-general of the United Nations, 
Javier Pfcrez <fc CueJlar. He is to 
make speeches to the Council on 
Foreign Relations in New York' 
and to the Carnegie Endowment 
and the National Press Chib in 
Washington. 

He said he would have “nothing 

but words of encouragement” for 
the president’s recent change of 
tone toward the Soviet Union, 


live Saturday evening 
government of India paid if a ran- 
som of £1 xnSBio n ($1.42 miUian) 
and freed political prisoners in- 
cluding Maqbool Butt, a convicted 
spy lacing the death sentence in 
Kashmir, 

Reuters quoted authoritative 

sources in New Delhi as having 
said a later message from the group 
extended the deadline by three 


the kflEiig “a message from ETA u> i 
those who repem.’" 


Reuters 

MADRID — The murder of a 
fanner gae r ri Ha has toadied off . . „ 

fears in the Basque country of fur- . A? 0 ™^ Basque politician, 
iher rep osa ls against separatists . Mano Onamdia, said: “This is the 
who lay down their arms, Bay nw Oraest tiffing that ETA has cari 
sources said Sunday. . ned dnt ' T ’ 

The sources said the shoo ting Mr. Scfeam, a ccnrfnicaical enff-. 
Saturday in Bilbao of Mignel Fran- aco - . was ome of more than 8G p«>- 
dsco Swann. 39, was the first time pJe who have repofiaied their pw* 
the Basque griemHa nmvemcnt ® FlAmifitantsandl^toiadvaif; 


said 


which he called “a suspicion of a hours. There was no oommumca- £TA had kifled a former member af amnesty arrangements thai 

nnnJxa nT a Jaan" nf it .Jill lifYn nftfr fTlmdwl I I , ■ « * 1 * - - - — 1 — — 


smudge of a pale dawn of a new 
day in Easi-West relations. Mr. 
Reagan’s latest speech, he said, had 


don after the extended deadline 
passed, the soirees said. • ■ 

They said Indian embassies 


who had renounced violence, 

A Basque nationalist member of 
the Cdrtcs, Marcos Vizcaya, called 
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| House Panel Says Reagan 

i3' E)avid Burnham and Commerce departments, has the subcommittee 


Interfered in FCC Case 


Mw. tf»* Times Servlet 
WASHINGTON — Congreaio- 
nal mvesfcaators have diaig 
Jd Heagan 

ande rmin _ 

interior of the Fed- 


been vehaDentJy opposed by the 
Shn studios. 

On Oct. 20, the White House 
disclosed that the president would 


improperly and nndSned the bis prepayments for 52 

taxless and integrity" of the Fed- *5"* to - cfaarity - ““ r H >ort «ud 
eral Ctnnmunications ™* actioi apparently was taken 

bv' interv ening in * c***- m an attempt to deflect criticism 


industry. 


m a case of great 
interest to the televi sio n 


,/Hm mpoh w the SW ff & ^ 

Ovegsgsht ; and Investigations Sub- 
co mmirt ee of the House Energy 
and Commence Committee spfd the 
unpuhKdzcd action, by. Mr. Rear 
g^n, a f orm er actor and television 
performer, “was particularly un- 
wise grwmthe president’s personal 
njtere^and tin financial interest of 
his friqrids in die rule-making pro- 
ceeding.^ The; cmnnxbUBon is con- 
jaderina cancellation of a rule that 
\ bars television networks from own- 
king the 'fihns and programs' they 
broadcast. 

Hie abandonment of the so- 
called syndicaticm rule, which ini- 
tially was supported by the Justice 


of a conflict of interest.* 1 
But, it added, “if presidential 
contacts are permitted to occur in 
secrecy, and remain a secret, public 
participation in the rule-making 
would be reduced to a sham and 
Judicial review of such a proceeding 
would be seriously impaired.** 

Mr. Reagan, the report said, 
stepped into the case after Marie S. 
Fonder, chairman of the Federal 
Comm unications rftmmiow^ ^ 
warned the White House th«* “this 
is a very sensitive matter 1 ' and that 
he did not want to do anything 
“that would put the president in a 
- very bad postion ana me in a very 


A* spokesman for Mr. Fowler 
said the chairman haH not yet seen 


:*s report, but that 
he disagreed with its conclusion 
that “his meeting with the presi- 
dent was inappropriate.’* The 
spokesman added, “No attempt 
was made to (eh the FCC how the 
case should be derided." 

The House investigators focused 
their attention on an unwnnnuncfH 
meeting last Sept 28 between Mr. 
Re agan and Mr. Fowler and mem- 
bers of their respective staffs. The 

T rt, based, on interviews with 
Fonder, said the primary sub- 
ject discussed during this 45- min- 
ute session was the tentative deri- 
sion by the commission to abandon 
a long-standing rule that prevents 
television networks from soaring in 
the profits of reruns. 

Six weeks after the White House 
meeting, Mr. Fowler announced 
that the commission would post- 
pone a final derision cm the matter 
until at least May 10. 

Tire committee report quoted 
Mr. Fonder as having said thru, 
; with 


that lifting the rule would give the 
television networks the power to 
dominate the film b usiness. 

The report contrasted Mr. 
Fowler’s recollections with a state- 
ment by a White House spokes- 
man, Larry M. Speakes, that he did 
not consider Mr. Reagan's actions 
“involvement" in the case. “I think 
the president wanted an update on 
it, since the FCC has now ruled,” 
Mr. Speakes said. 

The report, noting that the com- 
mission had not made a final deci- 
sion, said Mr. Speakers explana- 
tion for the meeting was 
“inaccurate and contrary to the 
dear message Mr. Fowler commu- 
nicated to the While House staff at 
the tiny* he was summoned to meet 
with the president.” 

The report criticized a second 
White House assistant, Kenneth 
M. Duberstein, for informing the 
subcommittee that, contrary to 
press reports, “the president did 
not call FCC Ch?rjrmim Mark 


during his- meeting with Mr. Rea- Fowler to a meeting on Sept. 28, 
gan, the president had contended 1983; rather, that meeting was ar- 


ranged at the specific request of 
Mr. Fowler.” 

The subcommittee report said its 
research showed that the i 
had been arranged at the request 
Craig L. Fuller, another White 
House assistant, just two days be- 
fore it occurred. Mr. Duberstrin's 
version of events, the report said, 
“was not only gratuitous and de- 
fensive, it was inaccurate and mis- 
leading.” 

The report also said that Mr. 
and his staff had shown a 
deal of interest about the syn- 
>n derision before the Sep- 
tember meeting with Mr. Fowler. 

On April 12, for example, top 
officials of the Justice and Com- 
merce departments briefed Mr. 
Reagan on the question. In late 
June or July, the report said. David 
R. Gergen, the former White 
House communications director, 
asked Mr. Fowler about the status 
of the proceeding, fit late August, 
Edwin Meese 3d, the counselor to 
the president, and Mr. Fuller marie 
another inquiry. 


^Furids Gwen to Jackson 
Heighten Jewish Concern 
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By Walter Goodman 

’ Ne w York Times Service 

: NEW YORK — The disclosure 
^ ! that an organization closely assori- 

ated with the Rev' Jesse L. Jackson 

f. f -- ‘>7j;;received a major part of its funds 
: ' r = -1 >_ .'^from the Arab League has hdght- 
ened concern in American Jewish 


League,” lie said, “is not an Ameri- 
can organization.” 

Before Mr. Jackson announced 
his candidacy in November, a num- 
ber of bis statements were cited, in a 
fact sheet issued by the Anti-Defa- 
mation League: 

• He blamed Jewish journalists 


ftuit. 
m fexa: 
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^ --^ ^^'(Hgaiiizatioiis over iris candidacy fc* 1 
c ‘ -y- . ?. .v 51s Democratic presidential °* a 1979 tnp to ibe Middle 

■ :r ^.v^ r notmnatkm. 

• - v. ,iji‘ Between 1978 and 1981, two 

"-■groups associated with Mr. Jadc- 
~ Mr t-._.^son's organization, People United 
"''I'.fp Serve Humanity, received 
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• He said that American Jews 

put pressure on the Carter adminis- 
tration to remove Andrew Young, 
who resigned as chief to 

the United Nations in 1979. 

• He characterized the opposi- 
tion to quotas by Jewish groups as 
evidence of a reluctance to share 
power with blacks. 

Mr. Jackson dgrimM in an inter- 
nizations. - view to discuss statements 

Nathan Pedmnttet^natioaal di- “plucked out of contort.” 
director of the Anti-Defamation Staff members of the American 
of B*nai B’ritb, said in an Jewish Committee say Mr. Jackson 
interview that the Arab League was has tended to stand somewhat 
“^evidently making an inv estment apart from such mainstream blade 
someone they have confidence 
in.*' 

He noted that Mr. Jackson had 
compared the Arab. Leagne gift 
with contributions by American 
Jewish organizations. j>The Arab 



U.S. Agency Would Keep 
Peak-Hour Flight Curbs 


•r -ki ,. ^$200,000 from the Arab League, a 

;r ^ZZZ ^confederation of Arab nations. 

_* ■ r ' Hr. Jackson, who denied know- 
_.j - ,1 ring the source of the contributions, 
.. - the gifts werelepl and there- 

V - \ .*:;*^2 fore should not njiset Jewish orga- 


V 


organizations as the National As- 
sociation Tot the Advancement of 
Colored People and the National 
Urban League, which have been 
allied with Jewish groups in dvfl 
rights banks. 


Jesse L. Jackson 


Irving M. Levine, the commit- 
tee’s director of national affairs, 
says Jewish groups have been dis- 
cussing the possibility that the 
Jackson candidacy could damage 
relations between blacks and Jews. 

In November, after Mr. Jackson 
announced his candidacy, a Jewish 
umbrella organization suggest^ to 
member groups that they use statis- 
tics showing high Jewish support 
for black candidates to counter “at- 
titudes or stories in the press that 
attempt to portray a political split 
between the Jewish community and 
the blade community.” 




Athens Halts 
Airline Pact 




While House Certifies 
Haiti as Aid Recipient 
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^ATHENS —The GreA govem- 
aenV without warning; has rankt- 
iyally broken off -a 38-year-dd riviT 
aviation agreement with the United 
i tales, a U^. Embassy spcAesman 
aid Siinday. 

Nei: Esc The spokesman, who declined to 
re identified, said it was undear 
i,. , — ; vhatthe effects of the action would 
^ jc on US. airline ffiglas lo and 
I’i', Greece. 

— A spekesman for Tkans World 
^Airlines, udrich (Rentes TO' direct 
' lights a week between Athens and 

_ . ,.Jl«w York, sad Snndayiharllights 
> ■— '• ^vere going ahead as nsuaL ' - 
f : No Greek government or civil 

^’_ 7 ;f^.’;iviflrion cffirialswereimmediately 
^‘T^'^vailable for comment 
'. Vi ’J.' r Go Satorday, a spokesman for 
” Z. -;he Socialist government, Dimitris 
';7^;vfaioudas, denounced the: 1946 
' *'■’ ' igreement as “one-sided and colo- 
- naL ” He said it gave “exoessve 
ights to American civfl aviation at 

I be expense of Greece’s national 
,arrier, (Mympic Airways,” by not 
-•'■““Renumber of UJS. ainines 
i fly 

' ; . Mr. Maroudas-said competition 
. . . . 'ad become “asphyxiating” for 

_ 'v r- Mympic in the last few years since 
'„ aur other U.S. companies began 
' : “ 7'" s 'ff snug low-cost duoter fUghis. be- 
v i ^reen Greece and New. York. 

: "^.'j^sSy nqric Airways, which does hot 
operate any charters, has a daily 
: : %ighttoNew York. . . 

iJ -“ A U5. civil aviatimr source said 
ic Greek goverament recently re- 
Catifor- 


an a^hcation by. at 
mmany, Transamerica, for 
•|L Uieduled flights to Greece. 
^ITTU^' Greece’s action came three days 
L :ter Prime Minister Andreas Fh- 


I • 7 be expense of Greece’s natior 

Abducted w 

™ , .-flowed to fly the route. 



senousreper- 
289005" if the Reagan admens- 
-aiion did not withdraw a 
' remosed increase in ecOTummc and 
Jlitaiy aid to Turkey. 


.^Bernard Gwettzmarr-"- 

*V New York Times Service 

WASHINGTON —The Reagan 
administration has certified to 
Congress that despite “serious hu- 
man rights abuses” Haiti 'should 
continue to receive U5. aid. ac- 
cording to the Stale DnartinenL 

Under- current law, Haiti could 
not receive more aid unless Presi- 
dent Ronald Reagan certified that 
it was taking steps to curb illegal 
emigration to the United States, 
was cooperating with U.S. rid pro- 
grams and was “implementing po- 
litical reforms essential for the de- 
velopment of democracy, including 
the establishment of political par- 
ties, free electrons and freedom of 
the press.” 

A State Department spokesman 
said Saturday that 
State Gauge P. Shultz 
certification last Monday and it 
was sent to Congress without pub- 
licity the next day. Essentially, the 
document says Haiti has been very 
cooperative in halting illegal emi- 
gration and helping with U.S. aid 
programs. 

An official said the document 
recognized that “seriom hmn«n 
righiK abuses continue to exist in 
Haiti.” 

“However, on balance, the gov- 
ernment of Haiti is making a con- 
certed effort to improve the human 
rights situation in that country ,” 
the department said. 

The Haitian Embassy had no 
comment on the action. 

Haiti has long had grave human, 
rights problems, with many mem- 
bers of the political opposition be- 
ing forced into exile or subject to 
repression. The State Department 
said Saturday that Haiti was “the 
poorest country in the Weston 
Hermsphete,” with a per capita 
income of less than $300 a year and 
with 77 p erc e nt of the population 
below “an absolute poverty level of 
$150 per year." 

in fiscal 1983 Haiti received 


$43J million in aid, -and in this 
fiscal year it is to receive $44.65 
million. The department said the 
administration would seek $54.05 
million for fiscal 1985, which be- 
gins OcL 1. Except for $450,000 for 
military training of some Haitian 
officers, the rid is economic. 

■ The Lawyers Committee for In- 
ternational Human Rights wrote to 
Mr. Shultz saying that the Haitian 
government had “not met the stan- 
dards set forth by Congress as a 
prerequisite for aid.” . 

The State Department said: “We 
have advised the Congress that the 
government of Haiti is providing 
full cooperation to the United 
Stales on halting illegal emigration 
to the United States.” 

“We have also advised the Con- 


By Douglas B. Feaver 

Washington Post Service 

WASHINGTON — The Federal 
Aviation Administration, con- 
cerned about inexperienced air 
traffic controllers, inadequate run- 
way capacity at key airports and 
increasing airline traffic, has pro- 
posed long-term controls that the 
airlines fear would amount to full- 
scale government regulation of 
their flight schedules. 

In draft documents forwarded 
to the Transportation Dqjartment, 
the agency recommended that cur- 
rent umitattoas on flight* during 
peak hours at Chicago's O’Hare 
and New York’s La Guardia and 
Kennedy airports be extended, 
rather than eliminated as the FAA 
proposed a year ago, according to 
informed sources. 

Further, the FAA has proposed 
alternative methods for monitoring 
traffic flow at 13 other major air- 
ports as airline traffic grows, the 
sources said. 

That proposal runs counter to 
promises made lo the aviation com- 
munity by the FAA administrator, 

J. Lynn Helms, who left his post 
last Tuesday. He had proposed to 
return the air traffic system to 
“open sloes,” which means that 
controllers would meet the de- 
mand. 

But before he left ofGce, Mr. - 

Helms approved the recommenda- 
tions for more controls, apparently PpfitiHmTl PotipI 
persuaded by FAA’s air traffic ex- * CUUIgOIl a *111 til 

perts. who have long said that con- TM__ - n,,]^ r „ 
troU not only improve efficiency, iUUlS HllleS IOT 
but also add amsderably tersafety.' n ... m --\ 

The FAA’s endorsement of such W 2UT KepOrtillg 
proposals suggests that the air traf- 

fic control system is not recovering New York Tunes 5m " ce 


flights when and where they wish, 
critics can cite the FAA’s concerns 
about controller experience and 
question the safety or the system. 

If, however, she accepts the FAA 
suggestions, she will have to resolve 
the question of how to allocate 
landing and takeoff rights, or slots, 
among the airlines at a time when 
the government supposedly is get- 
ting out of economic regulation. 

The time-honored method, still 
used when possible, is far the air- 
lines to decide such allocations in 
committee. This proved more diffi- 
cult when new, small airlines 
emerged after the deregulation act 
of 1978. 

Further, such airports as La 
Guardia cannot be extended and 
will always require some restric- 
tions, whether they are forced by 
the economics of schedule delays or 
by governmental action. 

Washington National Airport is 
effectively exempt from the correal 
discussions because its traffic levels 
are now controlled under a policy I 
that limits the number of hourly j 
flights and caps the number of total 
annual passengers at 16 million. 

But the airline scheduling com- 1 
mittee has been unable to agree on 
how to allocate those flights and 
the FAA has been forced to impose 
a solution. 



development, 

and economic assistance pro- 
grams,” it said. 

“We recognize that serious hu- 
man lights amuses continue to exist 

in Haiti The justification sent 

to Congress specifically notes 
problems in conjunction with the 
1983 municipal elections and states 
that the government of Haiti needs 
to make progress in the area of 
puss freedom and political associ- 
ation, including the right of politi- 
cal parties to participate in elec- 
tions." 

The legislation calling for certifi- 
cation for Haiti also nude contin- 
ued aid to El Salvador conditional 
the president’s certification 
’s land redistribu- 
tion program was proceeding. The 
State Dqiartment made that certi- 
fication last month 


as rapidly as administration offi- 
cials promised after President Ron- 
ald Reagan fired 11,400 striking 
controllers in August 1981, and 
started hiring and training replace- 
ments. 

Senior air traffic sources report 
that, while they believe the system 
is operating safely, controllers 
working the radar screens do not 
have sufficient experience in han- 
dling large number of airplanes to 
permit unrestricted flights. 

The problem is exacerbated by 
the “hub-and-spoke” system of 
scheduling now used by the air- 
lines, in which up to 36 arrivals and 
36 departures are booked within an 
hour of each other at a single air- 
port so passengers can make multi- 
ple connections on the same airline. 

In 1983. controllers handled al- 
most exactly as many flights as in 
1980, the last full year before the 
controllers' strike, but there 
are still some strike-related restric- 
tions at Chicago, New York, Den- 
ver and Los Angeles. 

Restrictions dating from 1966 
prevail at O’Hare and the two New 
York airports, where even before 
the strike, they were getting more 
traffic than they could handle. 
The FAA proposed to eKiurnate 
these a year ago but now wants to 
retain them in modified form, the 
sources said. 

The issue is problematic for 
Transportation Secretary Elizabeth 
H. Dole, who has insisted that safe- 
ty is her first priority. If she decides 
to allow the airlines to schedule 


NEW YORK — A newly formed 
Pentagon panel of seven military 
public information officers and 
seven former journalists or journal- 
ism professors is scheduled to meet 
Monday in Washington to take tes- 
timony and begin drafting guide- 
lines on news media access to mili- 
tary actions. 

Hie panel hoped to complete its 
work by the end of the month, 
according to the chairman of the 
group, Wmant Sidle. He is a retired 
major general and former Pentagon 
spokesman and is now director of 
public affairs for Martin Marietta 
Carp. 

The chairman of the Joint Chief; 
of Staff, General John W. Vessey 
Jr, authorized the study in re- 
sponse to complaints from Con- 
gress and news organizations about 
the exclusion of journalists from 
the U.S. invasion of Grenada. 

General Vessey and Defense 
Secretary Caspar W. Weinberger 
said coverage was barred to protect 
the security of the mission and be- 
cause the military could not guar- 
antee correspondents’ safety. News 
organizations said the step was un- 
paralleled censorship and forced 
the public to rdy on the govern- 1 
meat’s self-serving accounts of the | 
action. 

There are no active journalists on 
the panel which was announced 
Saturday. The major news oigam- 
zatians were invited to name repre- 
sentatives but all declined, saying 
journalists should not serve cm a 


UTTERS TO THE EDITOR 


One Man’s Terrorism’ 

It is exciting to learn that the 
U.S. Justice Department is propos- 
ing a package of “anti-terrorism 
laws” with an international reach. 


to Rome — I read Bob Oates's 
skewed account of the game. 

The Redskins lost decisively and 
to my knowledge made no excuses 
for their poor play. Why then, on 
the basis of one horrendous show- 


f U.S. Plans Lows to Flgfil Terror- ^ does Mr. Oates’s nasty hatchet 
ism, IHT, Feb.1). As a lawyer, I faffs© hard on W; * ‘ 


am e» ggr to see bow the draftsmen 
define the word “terrorism.” 

The word is, of course, intensely 
subjective, one man's “terrorist" 
being another man’s “freedom 
fighter.” It is now commonly ap- 
plied to any person not a member 
of the armed forces of a sovereign 
state who opposes one’s own coun- 
try or its ames by violent means. 

Michad Getler refers, by implic- 
it contrast to “terrorists," to “insur- 
gent operations against Soviet 
forces and their allies.” “rebel for- 
ces . . . opposing the Marxist gov- 
ernment of Angola,” “Cambodian 
resistance forces” fighting “against 
Vietnamese occupiers” and “guer- 
rillas” keeping busy “the Sandhnst 
rulers in Nicaragua.” I suspect that 
any “anti-tenonst” laws submitted 
to the Supreme Soviet would be 
drafted so as to encompass all of 
these good people. 

Still a congressional effort to de- 
fine “terrorism” must be wel- 
comed. Those involved might in the 
process confront the question 
whether it is really “terrorism,” 
nuher resistance in a complex 
dvil-war context, which confronts 
the foreign military forces in Leba- 
non. The proper answer to that 
question would be a life-saver. 

JOHN V. WHITBECK. 

Paris. 

S kinning the 'Skins 

Regarding the sports stay “ The 
Big Blowout: Anatomy of Superior- 
ity” (IHT. Jan. 24): ' 

1 am, by choice, a fan of the 
Washington Redskins football 
team — the team that fared so 
badly in the Soper BowL I was 
willing to rbaik the loss off with a 
pinch of philosophy until — on an 
otherwise calm flight from London 


which 

he depicts as a team of “mediocre 
players”? 

His article was replete with ven- 
om and bile. The Raiders tri- 
umphed because they played better 
on one Sunday in January, as The 
Washington Post’s Gary Pomer- 
antz wrote accurately in has story in 
the same issue. There was simply 
no just cause to spit adjectives of 
inferiority on the losers. 

Pi. TOWNSEND. 

Bethesda, Maiyiand. 

living Together in Israel 

It is distressing that in his news 
analysis series (IHT. Dec. 28-3 J) on 
the relations between Arabs and 
Jews under Israeli rale, David K_- 
sLer resorts to armchair psycho- 
Palestinian Arab terror- 
ists have killed thousands of wom- 
en and children in the past 100 
years. To ascribe the anxiety of 
Israeli Jews about the safety of 

rtwrr women and childr en left iro- 

umong Arab men to 
fears and fantasies [rooted] 
in racism” is absurd. 

What Mr. Shipler almost com- 
pletely ignored is Israel's very spe- 
cial situation. Israel has not known 
one day of peace since it was bom. 
It is at war, and that war is not jnst 
the confrontation of armies every 
few years but a permanent war 
against terrorism. Like all democ- 
racies, it strives to reconcile the 
community’s security needs with 
the preservation of individual 
rights. In World War ff, the United 
States incarcerated 120.000 Japa- 
nese- Americans; Britain jailed nat- 
uralized aliens of German origin. 
No such measures were ever taken 
in Israel, which has endured six 
wars in 35 years. 


In all essential respects, the Ar- 
abs of Israel are full-fledged citi- 
zens. There are only two reserva- 
tions: Thev cannot, except for the 
Druze and Bedouins, serve in the 
army, and they are more subject to 
searches than Israeli Jews. The rea- 
son for the former is self-evident: 
Arabs cannot be expected to bear 
anus against their brethren serving 
in Arab armies. The reason Jew 
are not searched on entering sensi- 
tive areas like Ben Gurion Airport 
is that Jews have not planted 
bombs in such places. 

Despite all the staggering diffi- 
culties, Israel is. wans and all a 
democracy in which Arabs and 
Jews live m freedom and peace. 

MORTON DOLINSKY. 

Director, Government of 
Israel Press Office: 
Jerusalem. 

David K. Shipler has again per- 
formed an exemplary service in ex- 
posing the tainted stereotypes in 
which many Isradi Jews and Arabs 
view each other. IBs disclosures 
sadden Jews and Zionists as much 
as anyone. 

I wish Mr. Shipler had devoted 
more space to the considerable ef- 
forts being made both by the gov- 
ernment cf Israel and private agen- 
cies to improve this situation. 

One of the most successful of 
these attempts. Interns for Peace, is 
mentioned briefly by Mr. Shipler. 
Interns, founded in 1976 by Bruce 
Cohen, an American Reform rabbi 
trains both Arabs and Jews to work 
in village inhabited by both groups. 

A similarly heroic prdect is a 
camp for Arab and Jewish adoles- 
cents, established and operated by 
a most remarkable Israeli woman, 
Brtnia Barista. It, too. is under the 
auspices of Reform Judaism. The 
youngsters who attend these camp 
sessions continue their contacts pe- 
riodically during the year. 

ROLAND B. GITTELSOHN. 

President, Association of 

Reform Zionists of America. 

New York. 
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Toward a Triangular Peace 


Can it be that South .Africa sincerely wants 
to strike a deal with Marxist Angola? And that 
it is also willing to end a J 7-year-old bush war 
in Namibia, the huge, rich territory it rales 
illegally? That it will let a hostile United Na- 
tions supervise dec lions in Namibia; even 
though its friends are likely to lose? 

If the answer on all those counts is yes, the 
Reagan administration will finally chalk up a 
solid achievement on its diplomatic slate. 

Something is plainly afooL South Africa is 
“disengaging” its forces in Angola and propos- 
ing a 30-day cease-fire in Namibia, or South- 
West Africa. Diplomats are in urgent motion. 
But South Africa's record in a set of inherently 
difficult controversies has been so suspect that 
optimism now has to be premature. 

With Americans as tenacious go-betweens. 
South Africans and Angolans, who do not 
negotiate face to face, are exchanging “ideas" 
in Cape Verde. This seems to be the best 
chance yet of ending an undeclared war that is 
rooted in South Africa's conviction that Ango- 
la, with Soviet support, is promoting a “libera- 
tion” insurgency in Namibia. 

One tentative result of these non-meetings 
has been a South African offer to “disengage” 
from Angola Tor a month provided Angola 
restrains guerrillas on its territory from attack- 
ing Namibia. What makes the South African 
announcement so vague is that it formally 
denies the undeniable: that it is occupying 
parts of Angola. If this stand-down worts, it 
could be at least a start of a wider deal by 


which South Africa would finally end its occu- 
pation of Namibia while the Angolans bid 
farewell to up to 30,000 Cuban troops. 

Too little is known about this triangular 
wax. Angola seems drained and battered. Its 
Cuban visitors have not discouraged South 
Africa's raids or the home-grown insurgency 
led by Jonas Savimbi, which Pretoria supports. 
Black Angola may indeed be ready for a 
grudging coexistence with the white racists 
next door, a path already taken by a simflariy 
weakened and bullied Mozambique. 

But Angola depends heavily on Soviet aid 
and may lack room for independent maneuver. 
What should appeal to its leaders is a dear 
commitment by South Africa to loosen its grip 
on Namibia. Twice before; Pretoria scuttled 
peace plans for domestic political reasons. 
South Africa's white rulers truly fear a blade 
Marxist regime on their frontier. 

No one seems to know the mind of South 
Africa’s prime minister, Pieter W. Botha. Per- 
haps he- himself does not yet know it Ending 
the occupation of Namibia could save his 
nation SI billion a year. 

It would be an election-year windfall for the 
Reagan a dminis tration to help end this long 
war and force a simultaneous retreat on forces 
of both (he far right and the far left. But the 
reverse is also true: If Mr. Botha has again 
misled the United States with empty promises, 
that will meanly repay the only a dminist ration 
that has recently tried to befriend his nation. 

— THE NEW YORK TIMES. 


Steel Weakens Its Case 


The latest merger proposal in the American 
steel industry raises the same point as the last 
one. The steel industry cannot have it both 
ways. It is legitimate for steel producers to 
argue that they need to consolidate in order to 
compete effectively with foreign imports. But 
if they are going to make that case, they cannot 
at the same time ask the federal government 
for protection from those imports. 

Or. to put it the other way around, the 
degree of concentration permissible in the in- 
dustry depends on its exposure to foreign 
competitors. In purely domestic terms, steel is 
an industry highly concentrated in its structure 
of ownership. Seven big companies produce 
two-thirds of all American-made steel Within 
the industry there have been predictions that 
the number of dominant companies shortly 
will be down to four, unless the Justice Depart- 
ment forbids it as a violation of antitrust law. 

Five months ago, Republic Steel Corp. and ■ 
LTVs Jones and Laughlin subsidiary agreed 
to merge. That plan is still under review at the 
Justice Department Now the United Slates 
Steel Corp., the largest U.S. producer, has 
agreed to buy National SteeL Again, the Jus- 
tice Department would have to approve the 
sale. If it permits both, there will be only five 
major producers — too few if the United 
States is going to have quotas on imported 
steel With no check from abroad on prices, the 
industry would begin to look very much tike a 


carteL But if there were no restraints on im- 
ports, five companies or even four would be 
an acceptable number. 

Currently about 22 percent of the steel used 
in the United States is imported. Late last 
month Bethlehem Steel Corp. asked the feder- 
al government to push that share down to 15 
percent, and hold it there with import quotas, 
on the ground that the competition is damag- 
ing the American industry. That is an extreme- 
ly dangerous idea, for reasons, incidentally, 
that President Reagan's Council of Economic 
Advisers spelled out accurately and forcefully 
in its anniial report last Thursday. 

If trade protection allows U5. steel produc- 
ers to raise their prices above foreign levels, it 
will destroy more American jobs than it saves. 
The higher cost of steel will make it harder 
than ever for American auto manufacturers, 
for example, to compete with imports, and 
harder for American machinery manufactur- 
ers to compete both at home and abroad. 
U.S. exports of machinery are immense, 
and they are sensitive to sted costs. 

In a permanently open market, there would 
be a strong case for allowing these two merg- 
ers. But the sted producers carry on an unre- 
mitting campaign to dose iL They have 
already been partly successful — and thus 
have severely undercut their own case for 
industrial consolidation. 

— THE WASHINGTON POST. 


The Pistol of Sarajevo 


Television viewers who know little or noth- 
ing about Sarajevo's fame may learn some 
pertinent history amid the hoopla over the 
Winter Olympic Games that bejpn there on 
Feb. 7. Sarajevo is not just a sleepy Bosnian 
city in Yugoslavia. It was there that a terror- 
ist's pistol ignited a European slaughter that 
claimed four empires and millions of lives. 

The day that made Sarajevo notorious was 
June 28, 1914. A young nationalist, Gavrilo 
Princip. associated with terrorists who called 
themselves the Black Hand, killed Archduke 
Francis Ferdinand, heir to the Austro-Hun- 
garian Empire, to which Sarajevo belonged. 
An outraged Austria accused Serbia, then an 
independent kingdom, of plotting the deed. 

Ultimatums were exchanged, armies mobi- 
lized — and in a month Europe had lurched 
into war. What had failed was a system erf 
alliances and a theory of deterrence in which 
European statesmen misplaced their faith. 
More arms were equated with more security, 


and a tough tone became the diplomatic norm. 
Thus Germany’s foreign minister favored 
egging Austria on: “The more boldness Aus- 
tria displays, the more strongly we support her, 
the more likely Russia is to keep quiet" 
Russia did not and war erupted. The most 
striking thing, writes the Oxford scholar AJ.P. 
Taylor, was lack of contact between political 
and military leaders: “Military plans were at 
their most rigid in the railway age; yet no 
statesman had the slightest idea what the time- 
tables involved. Their sensations, when diplo- 
macy collapsed, were those of a train passen- 
ger who sees the express thundering through 
the station at which be intended to alight" 

So a war that few really wanted became a 
conflict that nobody knew bow to rad. Fitting- 
ly, after the 1984 Winter Games, the other 
Sarajevo will be recalled in a dramatized form 
in June on Austrian and German television. 
That pistol shot still resonates. 

— THE NEW YORK TIMES. 


Other Opinion 


Build-Up in the Caribbean 

US. arms and personnel have been arriving 
in tiny West Indian islands that hitherto have 
never wanted — or thought they could afford 
— the luxury of armies. Parallel to these devel- 
opments has been the sad failure of attempts 
by Sir Shridath Ramphal the Commonwealth 
secretary -general, to have the foreign troops in 
Grenada replaced by a force of 600 police 
drawn from ah parts of the Caribbean. 


To a large extent the present arms race in the 
West indies is the consequence of the action of 
Cuba and the Soviet bloc in sending Grenada 
the large quantities of weapons that the late 
Maurice Bishop — not without justification — 
said he needed to defend his island. 

Whatever the explanation of the current 
militarization, it is clear that it can do no good 
to islands which in some cases are barely able 
to feed themselves 

— The Observer (London). 
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1909: Roosevelt Warns Californians 
WASHINGTON — President Theodore Roo- 
sevelt continues to show (be greatest interest in 
the situation in California. At his reception for 
members of Congress {on Feb. 4] he said that if 
the California Legislature did not recede he 
would be forced to declare his position once 
more in a Message to Congress for the effect 
on the country. Baron TaJcahira, the Japanese 
Ambassador, shut his jaws with a map and 
showed deep emotion when informed of the 
action of ibe California Assembly in passing 
the bill excluding Japanese from public 
schools. All the members of the California 
delegation in the House were interviewed. Half 
of them endorsed the action of the Assembly. 
The other half expressed sorrow. 


1934: PofetDcTg Treaty With Germany 
WARSAW — Improved relations with her two 
most powerful neighbors, Soviet Russia and 
Germany, were the high points in Poland's 
fomgn relations during the last year, Joseph 
Beck, minister of foreign affairs, told the Sen- 
ate Foreign Relations Committee [on Feb. 5]. 
Defending the nonaggression treaty which he 
concluded with Germany, M. Beck predicted 
that it would have far-reaching effects on the 

peace of Europe. “When Hitler came to pow- 
er." he told the senators, “there was a great 
deal of skepticism all over Europe. The Polish 
government did not share that feeling. Follow- 
ing the very first contacts established between 
the two governments a manner of solving our 
problems tike good neighbors was found." 
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Politics and Age: Can Reagan Survive 5 More Years? 



W ASHINGTON — There were 250_pcople 
in the dass of 1932 at Eureka College. 
Sixty-six of them are still alive — including, of 
course, the president of the United States. He 
will be 73 Monday, three years older than any 
previous American president. He wants to stay 
on the job until he is almost 78. 

According to the polls and to numerous po- 
litical experts, Ronald Reagan's age will not be 
a significant 1984 campaign issue. This seems 
odd, given Americans’ slavish preoccupation 
with youthfulness, and given the fact that Mr. 
Reagan now proposes to become by far the 
oldest leader the United States has bad. Ask 
younger people if the 75-year-olds they know 


drat, and you will discover a lot of skepticism. 
Bat it does not seem to rob off on Mr. Reagan. 

One reason why, no doubt, is that Ronald 
Reagan does not look or act like a man in his 
mid-70s; he seems years younger. 

And the [act that be is a man in his mid- 70s is 
hardly grounds for consigning him to the ash 
heap of history. According to the figures used 
by ufe insurance companies. Mr. Rea ga n has a 
life expectancy of 93 years — enough for two 
more terms in the White House. Americans are 
not used to elderly leaders, but many other 
countries are. Tito was president of Yugoslavia 
until his at 88. Konrad Adenauer retired 
as chancellor of West Germany at 87. 

Reaching 73 demonstrates relatively good 
health. About half the people boro (lie Mr. 
Reagan) in 191 1 are still alive; of them, 70 per- 
cent should survive five years. 

On the other hand, Mr. Reagan is asking bis 
countrymen to rc-dect a man whose chance of 
surviving another term is, mathematically, 7 in 
10 — and who has a considerable chance of 


By Robert G. Kaiser 


suffering serious health problems if he does 
survive iL So how should voters fed about Mr. 
Reagan's age? 

Dr. Robert Butler of Ml Sinai Hospital is 
New York, former director of the National 
Institute on Aging, observed that the nation has 
a group of unprecedentedly healthy old people 
— and also a group of unprecedentedly 01 old 
people, who arekept alive by modem medical 
technology. At present, said Dr. Butler, “we 
don’t have a sophisticated methodology to pre- 
dict in individual cases." 

He said Mr. Reagan seems- vigorous and 
healthy, and noted his reputation for not work- 
ing terribly bard at his job. Perhaps he is ideally 
suited for another tom, Dr. Butler said. 

One group of experts-worth consulting on 
this matter are people who have lived through 
their nrid-to-late 70s — the years Mr. Reagan 
proposes to spend in the White House. 

“I see nothing wrong with it," said Senator 
Barry Goldwater, the Arizona Republican, who 
is 75. “I don’t think age has anything to do with 
senility. I’ve seen men in thar 30s who were 
senile." Mr. Gddwaler added that he had 
“never known Ronald Reagan to have a sick 
day in his life." 

John Kenneth Galbraith, 75, the economist, 
had another view. “Even with all my vanity, I 
would look forward with some discomfort to 
four years of the presidency," he said. 

“If I had to do it, I think I could," said C. 
Douglas Dillon, 74, who was Treasury secretary 
in the Kennedy administration. 'The way the 
president has been taking care of Wmsdf, he 
seems fully capable and strong." 

BanyBmgtamSr^ chairman of the board erf 


the Louisville Courier-Journal and limes, who 
wfll be 78 on Friday, said, "It’s obvious that 

Ronald Reagan is one of those persons who has 

managed to age very slowly and gracefnlly." 

But, he added, Tm utterly convinced that 
within the next four years, he is going to be too 
old to occupy that position. Increasing age 
makes Flexibility more and more difficult, but 
flexibility is terribly important" 
dark M. Clifford, 78, the Washington law- 
yer and former secretary of defense, said he had 
noticed no dimin ution of his own cap ac ities in 
his 70s. But be noted that “those attributes and 
idiosyncrasies that exist in an individual trad to 
become stronger as time goes on.” 

In 1952 the united Stares had a popular vice 
president named Alben W. Barkley. He wanted 
to succeed Harry S. Truman, as president But 
influ ential labor leaders inside the Democratic 
Party vetoed the Barkley candidacy. At 74, they 
said, he was “too old." 

Mr. Barkley, who was devoting grueling. 16- 
hour days to campaigning, was livid. Bat others 
agreed that; be really was too old — for exam- 
ple, The Washington Post In an editorial The 
Post said: “The presidency has become an of- 
fice of such-enormous importance . . . that the 
election of au aged man to it would be too much 
of a risk to run." 

Mr. Barkley remained vigorous, and in 1954 
won back his old Senate seat In April 1956, in 
the fourth year of the presidential term for 
winch be had wanted to run, he collapsed while 
making a speech and died. 

But there are many more heartening prece- 
dents, like Tito and Adenauer. De Gaulle was 
president of France until he retired at 79. Fran- 


co ruled until he was 82; so did Mao. Onadiili 
was still prime minister of Britain at 80, but ins 
capacities were diminished by senility in his last 
years in office. 

The previously oldest US. president, Dwight 
D. Eisenhower, had numerous health problems, 
but he lived out his second terra in good shape, 
leaving the White House at age 70. He survived 

eight more years, and two more heart attars. 

The great care given in Eisenhower's time to 
full repots on the president's health ought to 
be a model far the Reagan White Houses And 
the Eisenhower precedent is probably relevant 
in another way. Mr. Reagan is the easiest-going 
president ance Ike. House Speaker Thomas ¥. 
O'Neil has charged that the president only 
works a leisurely three or four hours a day. 

When Eisenhower went on television in 19S6 
to announce his derision co.scek a second torn, 
be said that “some of my medical advisers 
believe that adverse effects on my health will be 
less in the presidency than injury Other position 
I might hold." No doubt they were right Rem- 
aid Reagan may have had a similar thought 

Wm the president's age be an issue in the 
campaign? Timothy Ridley, an aide to Senator 
Frank R. Lautenberg of New Jersey, has stud- 
ied the age question and says he is convinced 
that it is unimportant factor only to people who 
already question an dderiy candidate’s effec- 
tiveness and competence. He thinks it win be 
hard to make a care xbar Mr. Reagan is ineffec- 
tive or incompetent, so he does not expect age 
to become a big factor in 1984 — unless Mr. 
Reagan has health problems ormqnory lapses 
that provoke people to worry about hint. 

The wrtieris an associate editor of The Wash- 
ington Post 
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From HoUings , a Plan 
To Attack the Deficits 


By Tom 

N EW YORK — Does President 
Reagan really worry about those 
enormous deficits, averaging $200 
billion annually, that his tax and 
military policies will foist on the 
United States for as many years 
ahead as you care to look? 

If he does, you would never know it 
by his proposals; and Senator Ernest 
HoUings. for one, does not believe iL 
He is saying out loud what most 
would fear to whisper — that the 
deficits are part of a deliberate Rea- 
gan political strategy. 

It happens that Mr. HoUings, a 
Democratic presidential candidate to 
whom too httle attention has been 
paid, is the only man running in ei- 
ther party who has published a spe- 
cific and — in my judgment — politi- 
cally possible plan to eliminate those 
deficits. That gives the South Caroli- 
na senator standing to say of Mr. 
Reagan, as he recently did: 

“He intentionally created a deficit 
so large that we Democrats will never 
have enough money to build the sort 
of government programs we want. . . . 
He came [to Washington] to pretide 
as referee in bankruptcy over the dis- 
mantling of the American govern- 
ment," on the theory that “if we cre- 
ate a big enough deficit then we can 
halt government and break that 
Democratic bureaucracy." 

There is certainly no evidence to 
the contrary in Mr. Reagan’s 1985 
budget It proffers a 5180-billion def- 
icit with only $4 billion in spending 
cuts and a 548-billion military spend- 
ing increase — or 555 billion if you 
accept the Congressional Budget Of- 
fice’s inflation forecast of 7 percent 
by 1987, rather than the White House 
estimate of 4.1 percent 
Mr. Reagan's proposal for biparti- 
san agreement to make a “down pay- 
ment on the deficit in the next three 
years is a palpable fake, designed to 
shift responsibility to the Democrats; 
and the S100 billion he proposed 
would still leave the defiat up by 
$500 billion after three years. 

Mr. HoUings, a man of tan tongue, 
derides what he calls Mr. Reagan's 
“phony. Hollywood history." in 
which the president claims that the 
deficits are the result of "the last 50 
years of government." A member of 
the Senate Budget and Appropria- 
tions Committees, Mr. HoUings 
points out that “from 1950 to 1970 
the whole cumulative government 
deficit was $74.7 bflhanr 
But $457 billion was added to the 
national debt in the first 32 months 
Mr. Reagan was in office. The pro- 
jected eight-year growth in the debt, 
covering a second term for Mr. Rea- 
gan, is about SI .64 trillion. Thai 
would nearly triple the national debt 
be inherited in 1981 from the last 200 
years of government. 

This crushing debt, in the HoUings 
view, anil be used “as a chib to break 
the spirit of the Democrats.” and to 
wipe out post-New Deal govemmenL 
Once re-elected, be believes, Mr. 
Reagan "will come in with a con- 
sumption tax to Iowa the deficit at 
the expense of consumers." 

But next year might be too late. 
The deficits drive up the value of the 
dollar, for example, and increase the 
cost of U.S. exports; these fell last 
year from $24 billion to $18 billion, 
the main reason for a $70-billion 
trade deficit that is extremely costly 
in American jobs. 

Henry Kaufman, the Salomon 
Brothers economist, observed recent- 
ly that “it is too late to wait until 
fiscal 1985 or calendar 1985. By that 
time the utilization of resources, the 
inflationary pressures, are going to be 
somewhat too great so that the bud- 
getary measures that will be under- 
taken then are not going to give us 
what we want" — a lower inflation 
rate and a continued recovery. 

Mr. Kaufman said he also expect- 
ed substantially higher interest rates 
“unless there is some intervention 
through fiscal policy" this year. 

Mr. HoUings would intervene right 
now, by “freezing" last year's budget 
into place for fiscal 1985 — including 
military spending, federal pay. and 
cost-of-living allowances in entitle- 
ment programs. After that one-year 
freeze, he would hold spending 
growth across the board to 3-percent 
annually for five years; delay for five 
years the scheduled indexing of in- 
come tax brackets; and enact speci- 
fied tax reforms, including repeal of 
the oil depletion allowance and the 
imposition of a 4- percent minimum 
corporate income tax. 


Wicker 

The result: five-year revenue gains 
of $256.8 bifiidn from tax reform and 
the delay of indexing; five-year sav- 
ings of $148.2 billion in military 
spending, $1 16.4 Wfliori in other fed- 
eral programs and $73 billion in re- 
duced interest costs. The total of 
$594.4 billion in revenues and savings 
would produce a deficit of only $2.7 
Mlion ut the 1988 fiscal year. 

That would do the job, and it 
would spread the pain fairly. Is Mr. 
Reagan w illing to do as much? No, 
said Mr. HoUings: “With his policies 
of borrow, borrow, spend, spend," he 
only “smiles and waves and talks 
about space stations and constitu- 
tional amendments." 

The New York Times. 
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A Strategy for Getting the Marines out of Lebanon 






W ASHINGTON — Avoiding 
bumiliaiioa is all that remains 
of American policy in Lebanon. Yet 
achieving even that minimal goal 
goes against the grain of events. 

The United States needs to recover 
the initiative, ft is time to ihink about 
an exit strategy that can be applied 
unilaterally to limit the gains by radi- 
cal nationalists and the Soviet Union. 

The great risk in Lebanon is a 
sudden tip in the world balance of 
power. If the United States were 
pushed out. the new lineup of losers 
and winners would be an upheaval. 

The immediate loser would be the 
Lebanese government of President 
Amin Gemayel which could conceiv- 
ably collapse. Israel would lake a 
devastating blow in morale. Moder- 
ate regimes in Jordan. Egypt and 


By Joseph Kraft 


Saudi Arabia would be weakened. 

The immediate victors would be 
dissident Moslem radicals in two 
Lebanese communities, the Druze 
and the Shiite*. They arerbacked by 
the foremost exponent of radical 
Arab nationalism. President Hafez 
al-Assad of Syria. 

The Reagan administration initial- 
ly pinned its hope on a political solu- 
tion in Lebanon. To that end. it bro- 
kered talks between Mr, Gemayel 
and the dissidents. But success re- 
quires Syrian support. After first 
seeming to bless compromise, Mr. 
Assad has turned against an accord, 
brace the new fitting in Lebanon. 

Mr. Assad's stiffening comes in re- 
action to a series of moves by Syria's 


enemies in the Arab world. One ene- 
my is Yasser Arafat, whom the Syri- 
ans drove out of Lebanon after pro- 
voking a split in the ranks of his 
&lestrae Liberation Organization. 
Hosni Mubarak of FgypC a second 
enemy, then embraced^ Mr. Arafat at 
a meeting in Cairo. King Hussein of 
Jordan, a third enemy, undertook to 
meet with Mr. Arafat and to Cake up 
his cause. Iraq, a fourth enemy, 
joined Mr. Arafat, Hussein and the 
Saudis in arranging the reentry of 
Egypt to the Islamic Conference. 

Those developments foreshadow 
the formation of a moderate Arab 
bloc. The United States encouraged 
the realignment because the bloc 
could pose a barrier to Syria. Indeed, 




To Qadhafi, Comiso Is Too (Jose for Comfort 


n 


R OME — Moama Qadhafi dis- 
likes the idea that 41 cruise mis- 
siles will be installed in a few weeks 
— March 16 is the date mentioned — 
in Comiso. Italy, a few hundred miles 
from his presidential palace. 

His evident displeasure has caused 
concern within the government in 
Rome, where it is noted that about 
15.000 Italian workers and techni- 
cians are now in Libya. If the unpre- 
dictable Colonel QadhaG were to 
make some of those Italians hostage, 
it would not be the first time he trad 
played such games with foreigners. 

Foreign Minister Giulio Andreotti 
has flown to Tripoli for a visit that is 
the first at its level in years of cool 
relations between Italy and Libya. 

He has explained to his host that 
the cruise missiles to be deployed in 
Comiso will be directed exclusively at 
Soviet and Warsaw Pact targets. 

But Colonel Qadhafi appears not 
to feel reassured. His advisers, to be 
sure, will have made it dear to him 


By Enrico Jacchia 

that ibe cruise missiles to be installed 
in Comiso are programmed to fly 
only to targets such as Odessa, to 
Soviet air and ntissQe bases in the 
Carpathian region, and so on. But an 
alternative program could be inserted 
in tbe nuclear warhead with an accu- 
rate description, for instance, of the 
huge underground milita-y bases that 
the Libyans have been constructing 
for years in tbe desert 

It is not dear how far the Libyan 
leader is prepared to press this issue. 
He knows that Italian workers and 
Italian investors help in the develop- 
ment of his country. He also knows 
that a determined Libyan opposition 
to tbe installation of tbe missiles in 
Comiso could help Moscow in its 
larger designs. 

These designs, some sources say, 
are moving along several converging 
lines. First, the idea of a nuclear-free 


zone in the Balkans — an old Soviet 
objective — is being revitalized and 
enjoys the support <rf the Greek gov- 
emmenL Turkey, another NATO 
country, is not hostile to the idea. 
Meanwhile; tbe Italian Communist 
Party secretary, Enrico Beriinguer, is 
traveling extensively to Sou than Eu- 
ropean capitals to get support for his 
simple idea: Let as keep the cruise 
ntissQes in storage in their crates at 
the U.S. base in Sigondla, Sicily; 
there will be plenty of tune to deploy 
them in Comiso later. 

Tbe Greek government flatly op- 
poses the deployment in Comiso. The 
Italian Communists have increased 
the pitch of their anti-nudear rheto- 
ric mid are focusing now cm tbe immi- 
nent deployments. If Colonel Qadha- 
fi effectively plays the cards he holds, 
the pressure on the Italian govern- 
ment might perpade Rome to ask for 
a delay. Tbe missiles might then stay 
in storage in SSgondla. 

International Herald Tribune. 


that is why hit. Assad stiffened. Bn 
the full articulation of a modem 
bloc rakes tune — and the dock i 
running in- American politics. 

lira democrats’ case against Ron ^ A .- 
aid Reagan is that he has mortgage ’ 

They caxmof^weTt yet on tEebol 
get, or imanns oontrd, or in Centn “ ,Te 
America. But Lebanon affords th 
daily spectacle of Ronald Reaga 
standing (aS on the backs of the Ms 
rines. The Democrats find it an ine 
sistiWe political target and are de X 

manding a. UB. withdrawaL 

President Reagan, in response 
keeps baffling “progress" in 
His lieutenants, meanwhile, repot 
the bleak realities: With the report 
goes the implied threat that tbe DOT 
ocrats will be blamed for “losing 
Lebanom Maybe the double-talk ;>v t . . 

work. Perhaps the Democrats wB £ 

bad: down, to any case, huge risk 
are being needlessly run. 

The administration has its kxa 
approach to Lebanon out of sequeno 
with its Arab policy, which is out o 
seauence with American politics. 7b 
right sequence needs to be restored f 
The way to do that is to put pressun , 
on the Syrians and the Russians, on | 

the Democrats. 

A firtt step would be to set a daa 
Cot- moving the marines from Btinu 
to UA ships offshore. At the sam 
time notice would be served on tlx 
Syrians and the Russians (hat the* 
would be trouble — lots of trouble - 
if they sought to exploit the situation 
American forces, instead of haul 
held hostage in Bcuql would N 
available to tip the b alanc e back- I 

In the interim, Mr. Gemayel woaK 
have a chance to ananas a deal mu 
the dissidents. The Israelis ccmK | 
cushion the impact erf withdrawal n 
moving in tandem with the United 
States. There would be risks. But al 
least ’the United States would reap 
ture its freedom of movemenL 
Los Angeles Times Syndicate. 
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Letter; E xamining the Usual Wisdom on Inflation 

From Walt W. Rostov in Oxford, England 


I N “After tbe ‘Golden Age’; Some Economic 
Lessons” (IHT, Jan. 18), which is an interest- 
ing survey of lessons to be drawn from the U.S. 
economic experience since the mid-1960s, Leon- 
ard Silk offers two pieces of conventional wis- 
dom that require challenge. Both conceal the 
operation of powerful forces in the world econo- 
my which are as important for the present and 
future as they were in the past. 

The misleading assertions are; 1) that the long 
bout of exacerbated inflation in the United 
Slates was triggered by President Lyndon John- 
son’s failure to get tbe tax increase in 1966 that 
be finally did get in 1968, and 2) that the price 
explosion which began at the end of 1972 was 
triggered by the luting of President Richard 
Nixon’s wage and price controls of 1971-71 
Most economists, including myself, would 
have preferred to see President Johnson succeed 
in persuading Wilbur Mills to join forces in 
achieving a tax increase in 1966. But two quite 
different inflationary forces began to operate in 
the mid-1960s throughout tbe world economy 
that were much mo re powerful than the marginal 
difference a 1966 U5, rax increase would nave 
made. First the decline of world prices of crude 
materials, which bad been going on since 1951. 
ended in 1964. It had damped inflationary pres- 
sure both directly and by causing labor to modu- 
late claims for wage increases. It gave way to the 
slow acceleration of inflation in the late 1960s 


which preceded tbe price explosion in late 1972. 

Second, productivity increases began to decel- 
erate from the mid-1960s in all the advanced 
industrial countries. The average deterioration in 
rate of increase was about 2 D percent between 
1965 and 1970; for the United States it was about 
30 percent. The reason for this phenomenon was 
the quite normal waning of potentialities for 
productivity increase in the leading sectors of the 
postwar boom, e,g. motor vehicles, sted, plastics, 
synthetic fibers, television, and so on. 

These two forces account for most of the trend 
to rising prices of the late 1 960s —a global, not a 
narrowly American, affair. 

It was during these years also that conditions 
developed that explain (he grain and oil price 
explosions which shook tire world economy in 
1972-74. Grain reserves, measured in days of 
global grain consumption, fell from 95 in 1%1 to 
55 at the worst of (he Indian food crisis in 1967. 
After a brief recovery, the figure was down to 51 
in 1971. The subsequent bad harvests, against 
this background, not only produced the price 
explosion of 1972-74 but also drove the reserve 
fevel down to 37 days in 1973. 

A similar attenuation of the underlying reserve 
position was going on in the world’s oil markets, 
notably in the United States. Between 1965 and 
1969 U.S. 02 consumption increased at 4.5 per- 
cent per annum, while proved reserves declined 
at 13 percent After decelerating rapidly from 


1966, XJLS. cH production began its absolute 
decline in 1971. The United States was inmortinS 
4 percent of its energy consumption in 1965, but 
13 percent in 1972 when the Organization of 
Petroleum Exporting Countries judged that it 
had sufficient overage to quadruple oil prices 

As an exercise m incomes policy there is & 
good deal to criticize in President Nixon's pro- 
gram of 1971-72; bm it is particularly imporuiil. 
Tor reasons that transcend historical accuracy 
and balance, to avoid the comfort and conve- 
nience of using politicians as scapegoats in ana- 
lyzing the period since 1965. 

While mainstream macr oeoono inns ta argne 
over rates of increase in the money supply 
the size of federal deficits, both of which des«w 
attention, the future of the wodd economy wm 
be determined largely by what happens to basic 
commodity prices if there ts a strong revival, by 
the pace at which we generate ana diffuse the 
new technologies drat are supplanting the lead- 
mgsectorc of tbepostwar boom, and by whether 
we install effective incomes policies. 

The latter issn$ did find a useful place in Mr- . 
Silk's review. Bin there is hardly a word about 
supply-demand prospects m commodity maikff 
or about the employment andproductivity ing*’ 
cations of the relations in elec tr onics, genetics, _ 
industrial materials, and so forth. 

Other tetters, Plage S • 
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There is no cheap alternative to flying the airlines, 

And that happens to be irrelevant. 


Of course buying an airline ticket is 
cheaper than buying a company jet 

But . what has that got to do with anything? 

The time to jump on an airplane to go sign 
a meigef, dr beat a deadline, or snap up a prop- 
erty, or negotiate a treaty is when business con- 
ditions are favorable and when the personalities . 
involved are ready. 

Not when some travel agent thinks he can 
squeeze you into a late departure on standby. 

And so, painful as it may seem to you, con-' 
sider for a moment life without travel agents. 
Without airlines. Without the congested airports, 
the long lines, the missed connections, the end- 
less delays! the puzzling food, the lost luggage. 

Without the excuses for the missed meet- 
ings The ruined schedules. The forfeited 
opportunities. 

Consider life without all those things for 
a moment, and also consider this. 

Ybu will never control your business until 
you control your transportation. 


And you will never control your transporta- 
tion until you own your transportation. 

At this point of course, we could tell you 
how we’ve simplified the choices for you. 

V\fe could tell you how the extreme fuel 
economy of our wide-body Canadair Challenger 
600 offers the first economically feasible alterna- 
tive to the cramped little transcontinental jets 
you’re probably more familiar with. 

Or how our long-range Challenger 601 will 
fly you more economically, yet in greater wide- 
body comfort, than any other intercontinental 
corporate jet in the world. — — ■ 

But the truth is, finding the specific aircraft 
that’s right foryou isn't very important at this 
stage. • ii» H j 

What’s important is analyzing the nature 
and frequency of your corporate travel to deter- 
mine whether or not you should get off the air- 
lines in the first place. 

Believe it or not, we might just tell you to 
keep your seat 


For information on the inner workings of a 
travel analysis, or for the facts and figures on the 
Challenger 600 and 601, or even for nothing 
more than an intelligent discussion about corpo- 
rate travel in general, the man to speak with is 
James B. Taylor, Senior Vice FYesident of 
Canadair Ltd. 

Feel free to pick up the phone and call him 
at (514) 744-1511. Or write Canadair Ltd, 

P.O. Box 6087, Montreal, 

Canada H3C 3G9. ■_ 


my 
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I7ft16DK Wft 039 


099 

1U2 

1SX7 

1*12 

15JS 

Ml 

U2f 

1356 

1U4 

air 

rus 


1382 

1XM 

UB 

IW 

14* 

1551 


1* 16 Jm 97 11X8 1141 031 


lift 13 May win rexr 
15ft 16 Jlri 107Vi 1L77 
U 14 Apr MOV 1245 
15 14 Jui IE 1837 
SVJUJan 64ft 12JD 
1 7ft 18 Del 114 135* 

Dec MB 1354 
Mar 110 1U* 

Feb 116ft 12X 

♦7ft 1181 11.16 MX 
I» 12X0 1*14 

UM IUI 1U4 

90ft lira 9.1? 

MNk 1387 1441 

1BZV 1131 1148 


l/eeeei 
14 »C 

16 Dl 

17 1*f 


9ft 16 May 
74 WJcm 
D 16 Od 
IV. 17 640V 
lWWJun 

n vsn 


DSi 

14X2 

1357 

1*71 

663 

1557 

1*81 

1*55 

USf 


DENMARK 


TDbara 
pi City 
SW 


S2S Denuwk 

1*0 Derenark 
13 Denmark 
S3 Denmark 
nno Denmark 
S> Denmark 
I HO Denmark 
SW Derenark 
SIS 
SI7 
S15 
515 
*25 
SIS 

SIS , 

SI* G u n t i— tn TU p iwne 
SU GaoenMeen retoomae 
SM CaoMbagenTeiacitene 
SIS Denmark Aanc MiMlc 
S12 Derenark MartaaoeBk 
SB Denmark MartaaaeBk 
525 174 Eton 
SN Jutirad-Funen-EUmn 
SN Jutlocd Teieiticeia 
sa PrtvoMUn Art 

112 nrircibmkmA/s 


5ft 14 APT 

IV1140C1 
4 a Jen 
9V. is Dee 
7ft17Sec 
7ft TO Jm 
iiviojin 
1214 13 DOC 
8V86APT 
> 14 Sec 
9 15 Od 
I WNm 
tft VAor 
7ft 17 Feb 
5V14JUI 
9 IS Apr 
Hi W Feb 
4* 14 Apr 
5ft 14 Jen 
4ft 16 Jon 
7ft ii Jan 


99 115111X2 556 
91ft 9JS 856 


*?» 0311801 4X9 


986 tM7 9J4 


90ft 1077 1183 829 
S3 1152 UX UN 


5ft 141 


_ 14 Air 
Wft 11 Apr 


98ft 1209 1153 

Wft 12X7 12X1 

N HXV237 9J1 
99 171 171 IN 

£*533 ass 

«M 192 1091 695 

94 1009 1183 *24 

ft U* 831 581 

97 11.7161*14 Ml 

95 I1J7 CJ5 M 
94 9J0UX1 7JI 

98 1096 1199 587 

93ft S3J 963 654 

87ft 1L30 1257 909 
97 1156 929 

N 925 fra 587 

r g 5 ,a# a 

104 232 7394 


EUROPEAN INSTITUTIONS 


MB Ea Euro Cod & Steel 
S75 Ecs Euro Cnl* Steel 
SS Era Euro OKI* Steel 
STS ECS EuraOU* Steal 
Sea Ea Euro Cow & Steel 
HIM Ecs Euro Coal* Steel 
815 Ecs Euro CM ft Start 
SB Ecs Eero Coot ft Bert 
S25 Eci Em Cool ft Sled 
SM EdEuroCoU ft Steel 
HIM Ecs Euro Coal ft Start 
SM Ea Euro Coal ft Sled 
SHO Ea Euro Caul ft Steel 
IB Ecs EuraCeat ft Start 
SB ' Ecs Euro Cem ft Start 
ira Eo Eure Ctal ft Steel 
Hr SO* Ecs Euro Cool ft Steel 
Ecs Euro Cool ft Siert 
Ecs Euro Cod ft Start 
Ed Euro Core ft Sled 
59 Ed Ew* Cart ft Start 
1100 ECS 
SHO Ed 
S25 Ecs 

sa ecs 

S3N Eec 
*350 Eec 
m*N EccEunn 
eaiia EccEuroa 
IX Eec 
S6S Eec 


* 14 Apr Mt 159 9X 

9»k14Moy 99Vi rax 847 

5V 14 Nav 96 1072 KL71 5X7 

in ii Nov tm m. 17 ara 

' .iJon 97M 1070 M74 9X9 


141* 16 Apr ions 1329 1*00 

4«216Jl« 93 989 1224 459 

4 V: It Dec I] 937 ION 659 


tin vratiM 7jn 

14*17 Mar 107V 11J2 049 

716 17 Apr W IQ 

6»V0d 9] 

nn 


miOd wsn 1L94 1280 

8<*l90ct 87V 11 Jt UX 9X4 

9* 19 Dec » lira J1X2 nus 


vs 



M TO Mar low ,981 951 ,?N 


. . 1183 1150 

87 1154 1244 1863 

81ft 12X4 1259 1104 



1241 II.U 
1X83 1U1 
11X1186 
13381146 
)1X 
fit 

99V 11X4 11.M 

MTV 1*16 IU) 

M1V W16 1186 

W 1744 114* ir~ 


1187 

lira 

1281 



14* "93 Apr J09V. 099 056 1150 
unTSJui ior* ION u.w 
1Q0V. 1155 

rein ii4i 

97VJ 11X4 

an U43 

96k. 1212 1135 . 

«n 1270 13X7 1215 
tin 047 1251 Iran 
tan rats ora 

W 0X2 1237 

WO 759 IW 
TOO 847 84] 


> Europ invest Bank 
JEurra Invest Bank 

;iss:sssn 


iw 




12 TJOd 
lUkTJOct 
12 T3Dec 
116614 Fab 
unajoo 
mtSMar 
II VS Mm 
11 TSAua 
IMHMC 
* 14 Apr 
n 14 Apr t „ 
71* 14 May IX 
TtaNNov an 
Kli Dec ' 
♦nil Feb 
4 IS Sen 
WWJen 
mi* Mar 
niter 
MKMor 
Hi 16 Auo 
Ik* 17 Apr 
6*5 17 Jim 
966 17 Jul 
7V 17 AW 
7161700 
7 17 Dec 
1266 -» Jan 
VDWFtb 

TV -a Feb 

irss? 

i«Sis 

WHOd 

an -n Dec 


i lira 


781 72S 

944 946 741 


96n 983 984 SB 
99 1044 94i 

95 9X1 MM 6J7 

tin wraiara a 57 

97 IL12 989 
97n MM1826 857 
77n 9J3W5D 8JI 
17 784 84* 6X 

91V nxj 859 
97n 784 8X 647 
« 1146 U8s 
92 >182 1181 728 

wn uui 1753 ran 


98 n 1151 

a lira lira iaa 

185 WJJO *81 KIS5 
9BV 1187 TU4 
89 1151 9 X 

MM 1*81 1534 

_ Sni ? S ^ 

isnaMor iom umizuum 
nvitAor 182k. 1X1S 12X7 
9VWMOV ton 12a M37 

7nT*J=tb B 07 318* 8*3 




13VTBMOV M4V. 1224 
9 a SeP 84 1244 

99k vn Feb 6H*j 1257 
13 T7Mor 104 11M 

11 Tl Mar 9Skl 1281 

966 T1 Mar 57n 


ISSSi 


!B 


Its 


Nr 500 Euraflma 
140 Euraflma 

Ur 500 Eoreflmo 
SB Euraflma 
IB Euraflma 



FINLAND 


sdrX FMond 

HN Finland 

SIN Finland 
175 FMand 
SW FMtmd 
U 70 Fhfland 

sa F Intone 

550 Enso-Gutirtt 

!SS@L K 

115 Hnoteb Export crad 
sa Flmia Export Old 
S7S FtenHb Export Crea 
SM RnabfiAkrtctoar 
SU Fttvda.Nknkraai 


tv 14 Apr m 87x 
11 140d 99V 12.15 

mitMar an 11x1 

15V 17 Apr 109 1UJ 

umsjon m> ms 


944 

1359 

jus 


imwod mu tzfs ora na 
_ N. LI9B0U 


BiTICJd 
UtaatMor 
M 16 Feb 


SU HrtUrtd Qly 
i volroo 


MB I matron 

12* lad Find Of Finland 


SB Ind MtMBanfc Fkitand 


U6I19NW IN 
UKVJBl ttn 
13V 14 Apr MB 
MV ft Dec W 
HV 17 NOV W7V 
K617A<ar 94 
HVF eb 87 

Fa M NOV 

KSfiS 


tsv 1251 raai 

97Vt .9X1L12 872 


lira 


187 

in* 

074 1375 

176 1379 

ii* uxi 
JJ9U3T 1ST 

1231 1136 OU 
tm M4A lira 9.14 
V 12X9 *55 

- 1171 1*19 9J7 


SIS Pckema( 


87 12X1044 1J0 

94n 1187 OB 921 


FRANCE 


fHB ArtaportOe Ports 
Air Ftww 


ISBPO 


H129 ... 
sa AsudoW! 
ttsn b.f.c£ 

1» aF.CEEAv 
ia 8F.CE. 
la B.F.C.H. 
sa B.F.C.E. 

I ho BanutlRdaouec 
SN SamwlMtaSUK 

sia BrtweNrtDiPwb 

IU Bomte»NotD*P*b 
CAS60 Bonoitel Nat Da Part* 
JWf CabsgCartr&opffd) 
SB cm*ssC6Btr C oop Era 
SHO CoteseCaitrCaapEoa 
SM Co>» Franc MN Fran 
SB cote* Nat AuMnwes 
sa cotoeitaiAoiareBtas 
SB coHso Not Aoterautas 
S7S Colne Not Admits 
$75 Caten MM Anfoteutai 
sa cctoeNoiAuturoute* 

I OS Cohee Not Crad Aarl 
ixo CoiSM thd Enersta 
SIN GoimHrtElMreM 
■ora CrtsseMbtEmtPte 
sa Cn4»e Mat Telecom 
SMO cotoeHWTetecom 
SB CoIsm Not Tatacoai 
■V Cota* Nrt TeMoaai 
in CaiaNHTetacuni 
M 400 OwbenteaesFranra 
CtnrbaHnMFnteee 
S2B OmeafsLrtrtae 
HIM OmndsUArM 
SMO CteFtaPvfea 
SB OaFintePefrates 
SB OeNatl Du Htiune 
IS OePvdWev 


tMVAM MBi 1296 1208 1206 
11 ft SW 9916 12J0 UX 
M 15 Nav 97 UK 082 UUI 
14V] ft Mar 10SV 1258 1*11 

M a Nav 17516 lira 7*J1 

MnVJen IX 1157 10X1 

nVtftMoy 100 TIX9 I1B 

9 VNrt 90 11451327 KUO 

IS 19 May 109 1241 U76 

Ub IS Aug 1KV nx2 Ufl 

unvocl H6 U2S 124* 

nan Jan resn rera ux 

77 tijun v na ura 

75V T2 Jan 177 7254 1157 

1246 T5 5e» 108V IUS 1JJ3 

ltVT7Dee 9A 1285124912X8 
166614 Nov N4V M86 U5f 
* 16 May 95V I1JB MM 

fvTi s*p n 1184 rex lus 

CV95MOY reita " 

wv a Jun nn* 

T546T7MOT 1UV 
9V97Mm- 7»n 
iinajoi i5n 
9VN Apr _ 
liv TI Jan 
DVTSJrt 
8 16MO- 
ftaWMl 
' mod 

i*Od 
T3Mny __ 
mxoec 181 
UlbTSJun 

tv 16 Mar 
7n i7 jui 
QV195W 


102 




lira 

1143 
1257130] 
05311X8 

lira 

IX 9X4 
1231 1240 

iam nx nx 

95 1IL7S 11T6 842 
fm 112Z 904 

86V ua 018 901 

SS 

sa « 


9in 13X1 1179 946 
09 11X9 11)7 843 


** "westttT 


1280 ere* Fender L 

$30 creon Fender Framn 
Itr 500 CrvdHLyanaeb 
SX cradH NatttH l 
SMO Cradil National 



ran i2xi iii5 
91V 1149 Oil 854 
N 1186 941 

9Sn lira 1117 942 
ix sa ua 
93v rea lu* 

10BV, 12X8 1244 


n IPMor IN HUB TUI 
DVftJon — 


m in ua 

Mbit DCC MV 1067 1L72 *97 


Amt Security 


**d.e 

Mot Price 4w UtaCrtT 


ecu 50 Credl National - 
S7S EledridteOa From 
ff«8 EkdrieBBOiFraa 
«» EtocftldteOsFrerxa 
SM EtecWdtB Da France 
*g E ledridte De France 
Sin EtedridtaDeFraa 

2JS ISSlSj&S*? 

S12S EtodridteDaFrenct 
STOP EteeDe Franca Ekjkr 
SHO EledridteDe Fnm 
SHO EledridteDe From 
175 EHAdrtlcdH 
SIB Of Aautiofea 
$6* EJULP. 
nua GazDcFmce 
sa GtaDerrcact 
SX GaxDeFrance 
flkrUO GazDe Francs 
artW Gar De France 
SITS GcnTDeRana 
Ut totem Copper 
Sa LeKkkei 
575 Mkbrtln 
sa MkMIti 
SX NUdxln 
SIS Michefln 
Hira Ptooeol enrovt Pn 
IN Prate Sa 
"MO pH^MeiwenSA 
SX P ert* Au tencma* 
HMO Renoefi 
ft 2EC RraauU 
HMO Rhone. nu uirac 
SX Snd 
tx Sbrt 
SB Snd 
IB Sad 
ITS sad 
.150 Sod 
sfffl snd 

HUB SWobctesPl-MouHan 


lltafl Fab 10in 1184 1181 

Q 14 Jim in w.11 1207 

WEAK 18166 tU3 
9V 16 Apr 97 >U8 121 

16 Mar NU UXI US 903 
jnvjw nn iix tx 

f»170d 103 lira 1ZB 
13 »Jac IIBV 12.10 

re NAP *4 lira 
renvApr Mm ure 

nvUMay 97 lift 
linTOMOy 93V 1227 
(V 15 Aor 97 1859 
12 TO Nov 99 1227 

fftlSNav 9666 UX 
II 1400 99V 1209 

9 WMor ft IA9S 7285 9.11 
UvjftJai 103V 1188 1381 

ii vses rem lira rera 

15 ft Nav Mfn 1263 U70 

12V T3 May 99V] 1214 12X 

UtaVTApr Ut 1344 1297 7*67 
9 16 May 92n 12.W1S09 9J3 
WWMar 9M 1171 1146 949 
7Vi ft Feb tmr2S7U56fta 
TV. ft &CG l?n 1279 1215 1084 


1245 

1864 

U2S 

1140 

lira 

Ml 

I2Q 


1LX 


19 ft A g CKi Ull 1346 111? 


suu22 SteDevoteaReaSdr 
■ IB ste Devetep Rra 50r 


12S Total 01 Maine 
HUQ Total an Marina 


9V17F(£ 94 1220 027 

IX TOAUB w uaiix._. 
7M17 Aug XV 1181 lira 840 
9 TI Nbv X ll.unxw.il 
9VBSJU1 94 1152 IBM 
7<k 17 Mar 91V 18421207 755 
rowAir x lira ura 8X3 
BV. T4 Dec «k. HX2 MO 
r?v«Mor 197 mi 122 s 
Hits JUT ft 11X 14X0 691 
Ills 19 Wav 9961 1156 11X 

11 TiFao KOV n.19 ax *s 
9 T7DOC 54Tb 11481347 HJ6 
n(bT3Mor 9766 1(51 lift 
WftMay 96 1217 Wra 

9V IS Dec IDO 9ft 984 US 
lSTSTlABr 107 UX 1*49 
9V 14 Dec 99 MX2 
94617 Mar VI 1191 


GERMANY 


575 Bast Flnonc* Europe 
SUB BrntHaonce Europe 


S165 BasfOvamaCutw 
SIX Bart Ovarzaa Ex/w 


HIN 

»uo 


11V 17 Nov 101 1051 I LI 4 

9)119 Feb f» 1L9B KLS4 

11 ft Mar 143 84 74* 

I) ft Mm 97 1155 1184 

7V. 17 Mar 9716 10371207 813 


|Ug BavarbiHFtaEx/er 


Bavarian FbiW/« 

S200 Baver llttl Rn Ex/w 


1)40 


S75 BayariKbaVerelrabk 
SX BmrOvtrxa Bntmr 
SIN Cemm*rdnrt[ Fin 


SIN 

SIN Commtrzb 
SMO 


FM 

_ „ Ml CuTe 

5)X Caamtnoank Ian E ji/w 
S9 Daaimo IriftFlnCo/vr 
sa DtMU lfitl Fin Ex/w 
SIN Deutsche Bank Fin 
9300 DerttOM Bank Fin 
saa Deotaue Bw* Fin 
ireo Deutsche Bock Curir 
S too Deutsche Bank Ex/a 
9125 Deutsche Bank Lit* it/m 
IMP Drasdner Finance 
135 Gufehoftowwrtvjette 
125 Henkel loti Finance 
1)25 Haechst Finance Ex/w 


TSV] 17 Jun 146 
WV! 17 Jun 97 
TV 19 Feb 110 *96 

TV 19 Feb e 1214 
13V VOd M6 lira 
JS9kT7«cy 96V 7U9 
QkVOd 107»i 12X9 
lltbTO Jon 96 12X7 

II Tl Mar 12V nx* 
7 ftJcn 115 225 

7 ft Jan 82 


BVTSMav MB 
IMov 


7251 

824 

128) 

1895 


S12S HotdteiFlaancbNitw 
SX Haectef nreMBCu/w 


SE Hoochst Flnonc* Ex/«r 
Bdicriael 


.. noNCu/w 

IX Sdterina Id) Ex/w 
SN Siemen s wart Fin 
S2a Siemens Wert FbiCoAv 
S2B Semem Wert Fin Extar 
S» Veto Inti Fin Cutat 
sVtj Veoa tret Rn Extar 
SIB 
IW 


MV Tl 
GREECE 
Com 6V 14 Dec 

HOLLAND 


SVTJMav 71 

111*1700 M2 ._. 

WBfAaa 107V UB 

UyjftSra 1BV 1205 

6<6?1Moy IF £08 
IVTIMar 72)b R87 

4te17Jun 127 

11 TC Apr 93 1216 

7V ft Feb 91 MJO 1334 14) 

7V2l40d 9TO 1155 789 

ttSWJuJ BO 11J6 144 

t» Lit £23 

S 93 Feb H4 784 £13 

B T3F«b 7IV 1IJ1 HU4 

Sh-n Aus t*9V] £14 *28 

ATBAa* 77 1206 893 

9 ft Dec Wb 12X6115* 952 

7V TO Ms 1 144 X7 SB 

766 TO Mot B4V 11XB fX 

8 "73 Dec 12TO *51 627 

8 T3 Dec 76V, 1215 K46 

7VU May »i 71X1 *76 

UN TO Dec 9766 1287 12U 


f* lift 


1091 


96 lift 1132 6S 


SX AmeuNv 
1200 Amro Balk 
SOS Ann Bank 
SX D8M. 

19 D8JA. 

SX Earto 

SN Gfet-BrocodMCuraow 
sa NatHoderlFlnCaWtai 
Sft NederianaGaatade 
S7S Nederland Gasunte 
S2DP PMOsGieeMCuAe 
S200 PhahKOoen Extar 
SB Rabobank Nedtrtand 
$60 Shell intt Finance 
170 Shell MLHiaiee 
SU Start trttiFrtrtice 
5500 Shell Inti Finance 
SMO UnBteerNv 
SMO Unlemltv 


I 17 Aua n W44 CUM 84* 
U 19M0V 767V 7287 1253 

MV TO Aua 9TO 1227 lira 
tV 17 Jun ta 1LN 12.12 9.17 
Hrtlut M 11X71233 982 
ISViTTMav 108 1 1C U85 

SVftJirt ti 1213 Ull 8*8 
8 ft Jun lllli 117 44* 

MtaftApr ft IUS 1180 
11 V a Oct 97V lift 1181 
IN ft Jul MV 7 JO 7.12 
SVHJJol 7fV 083 179 

11 TlMor 93 T2a 1181 
I ft Dec 95 W07M27 8X2 

79117 Jan 9 m 987 9X5 785 
7V J7 Mar 17 BJ4 6X2 
8V T9 Feb 84V 11X6 987 

9VT7Jul W 1183 9ft 

rare ii.i* nx rexi 


966 ft Jhll 
ICELAND 


S10 Intend 
S15 Iceland 
S» Iceland 
Sa Iceland 


BVftjat 

8 17 Feb 

9 17 Feb 
a* 97 Dec 


T2V] 024 1*79 9X6 
19 1251 1348 859 

n 122) aa ira 
are ora iix iui 


tJ 


INTERNAT INSTITUTIONS 


Adan Devotootn Bank 
Artan Dewtaem Bank 
... Asian DayetepRi Balk 
IS Inter Jtenarlcon Dev Bk 
Sin MerJteneriaaDevBk 

IX NonSc Investment Bt 
nkrao Nurcflc Investment Bi 
nkrHO Ngrdlc Investment Bk 
Sa Nordic InvertmentBk 


816 ft Aug ft IIX 9.M 

AftSfP MV 7.1 1 48 7 

11* 13 Nov 9TO lire run 

157V 17 Dec 109 1214 1141 

11 T2Dec 92V 11X7 1256 lira 

are « 779 


766 14 Jun 
M ft Jan 


S» Nordic I n vest m e n t Bk 


MVftApr 
11V V Dec 


are 


97 


1181 

lira 


Nordic Investment BX 

nkrw NanSc investment Bk 
S» Norrtc invartmen) Bk 


mftFeb 95V II 


a 


tat 

1250 World Bate 
sao vnriaBaik 
izm World Bank 
$500 World Ba* 
Hia world Bat* 


1250 World Bo* 
1300 World Bank 


. I ft MO r *»V 

iro to ju iaro 

HVTONov a .... 

IV 14 Auo 9*6 673 
9V ft Jen 99 1LS 

14 MAP r MW lljr 
■vftjui a lira 

1*V ft Jul tor 11X5 

UteftSep 111 
UWMOV Mi 

TV 17 Jun n ._ _ .... 

10V 17 Jun 97 1186 MLS7 

1$ VAOO 109 lira 1176 

)US 


427 

a 

in 

U54 


1 » ■■ a 

93*7957 780 


MS 

weridBonk 

1516 01 Mar 

M9M 1704 


sia 

Work) Bor J 

HM 


9446 1187 

■Hi 

SN 

WgrldBank 

11 


Hire lift 

l.U I486 

Sift 

torid Baric 

15 


lRM 1104 

n 

sno 


ure 


99V. 1189 

1181 

IW 

Wbria Baik 

lire 

BAub 

TO 11.12 

ILO 

STW 

World Bate 

Hft 


IU 1102 

1427 

ecu IN 

World Bank 

TO6 


ion* M.15 

10X4 

I2N 

World Book 

1146 

19 Feb 

91 1104 

IIX 







sia 

World Bank 

lire 

I0A«J 

fare ii09 

UJB 

cnSTS 

World Book 

rare 

IBOrt 

103 ua 

1201 






175 

Worn Bark 

lift Tl May 

IN 1187 

lift 

lift 

Warn Bate 

RRk 93 Aor 

wre 1707 

1184 

sao 

warn Bank 

12 

FI Sen 

more ii.9i 


eO»a 

World Bark 

11 

F3NOV 

101 1803 

1U» 


World Bank 

nre 

IS Jan 

9546 1185 

- 11X2 


World Bank 

ore 02 May 

71ft 1227 12ft lift 


IRELAND 


S15 Ireland 
SB irrtond 


9 ft Mar 9«re MJl 1IN 9.14 
IV ft Feb 91VS 10X6 1194 181 


ITALY 


sa AHa Romeo 
SB CmaUioMom 
sa CawaMenootamo 
S9 CenoBnloDiCredltO 
SB enefEAtaNaEnerota 
SB EJ4J. 

sa eju 
sa ENJ. 
sa eju. 

S25 FerrovieDeHo State 
SB FbtaMrr irei 
540 OHvehl Inti 5a 
IU OOverif Infl.&A. 

SB SM 
SW Tain City 


7V15Aor 

eviejui 

6 ft Mar 
TViTOJan 
7»»tar 
ere 17 Jun 

7 ft Jen 
4VWJUI 


^ ]23| 1507 8M 


U28IU1 652 


gre I2F1U9 AC 


OVftFeb 

7Vftjai 94 
9V14Jen 100 
freuNav n 
TVISMar 99 


1838 1288 857 

S 126317JJ7 789 
18TCH13 7J9 
7| 1*51 16X9 857 

Any 8L2S PAT 7.74 
94M 8D 987 T.M 
II I0B.U Ul 
U05IA14 834 
934 985 

ion lira »x» 

841 9.0 783 


9 Tl May ®7V] 1150 1145 973 

JAPAN 


sa Bor* Of Tokyo Curacao 


SUO to* Of Tokyo Curacao 
SIB Bonk pr Tdkve Cmcoo 


J «C Bank 01 Tokvo Curacao 


7V ft Wav 

lnftSOP 
!' TflAm 


imp Dot-ictUKanmi 
sa DdfcM OkMGavnwn 


SIB Full Intel Finance 

SB HttachJ ZOSW 

SIN Mdectrirt Bonk Japan 


I IN NaBHnkJbPan 
SMO Industrial Bark Jaoai 


SU Italic Co UU) 

150 IhrtCCoLMCuTw 

is assayts^ 

sis JoaiAirUnes 
MS* JmnAirLInM 
1X2 Jacob Air Una 
SX Jbbcb Devrtop Bor* 
175 JoooaDrretraBa* 
150 Juico CO Ud Cu/w 
sa Jraco Co Lid Extar 
S125 Long Term CrodrtBk 
SMO Lore Terra CradltB* 
sin Lean Torn Credit Bk 
SB Loot Term Cradil Bk 
SB* Long Term Credo Bk 
554 Mitjobtefti Own Cota. 

.*£ &SS3RSS* 

SB MTrvubrtd Exrate 
SIN MtobteN R nance 
sn MtbubHM Rayon Co 
sa MHsoiEooineerCu/* 
sa MH*d Engineer Extar 
sa WteolEivtaeerCutav 

SMO MitsH Ftaonce 
IB Mttml Pi tnkJ ieiiilcoi 

sin TMmirnoFTniw 


99 1280 
106 Vi 1224 

9SV 1159 

1119 TB Dec tav 1214 
77V900rt Km VJB 
WiftJmi 97V] TL15 

wre ft May tare ms 
lire ft Ma 96V 1227 
lore ft Aar 97V 1171 
wriftFeb rev nr? 

11V ft NOV fire 1187 
ere ft arc 99 9x1 

11 ft Fab litre *09 
11 ft Feb ft J1J0 
15V ft Nov M5 U79 


770 

1183 


IU 


1283 

I2M 

872 

1181 

1109 

11.M 

11x8 

11a 

881 

981 

1182 

1*53 


□ QC UK IW 

1 ft Dec « 


ftJvn JSV 118512821185 
^2 N°e « 1174 1177 IU8 

wreft ADT 97V lira 1213 lira 
ore ft Fee rrere tut urn 

i 2 vwocj utire 1143 lira 

ft Dec lw ut 

~ 1215 9X1 

1117 1*17 

KD fig 

lOVftJtSl 93V 1219 11X7 

I7reft5e» TOTV lira 1222 

12 T3 Dec 9? 1117 I11J 

SVftNW 779] lt« 7ra 

]\f t fifi 

liv ft Jan 94V 1225 1L85 

9 WAK 97Vi 1284 1829 

WOftDec 12* 141 8X3 

tore ii Dee h lira lira 

TVftOe ft 7JD 78? 

TV ft Del C 1189 154 

lire ft Dec 97V] 1211 1189 

rev ft aub rare 1283 


8 ft Asr 99 1*71 1*54 608 


sa MuiMitertOik 
Ntepon Ciwsi Bank 


SN . 

SMO Nlpaon Croat Bank 
SB* Nteaan CroCH Bank 
sn Ntepon Own Bart 
SMO Nteeen Croat Bonk 

SUO Nippon Ter/rei 

sa Nippon Tei riel 
sa NHmTiiriei 
SIN Nippon Teirirt 
SB NlnMItoCaCorir 
370 Ntsrtn loal Co Ex/w 
$m Nomgrt See Cu/w 

IMP Nonas See Ex/w 
IB Orad LMrtna 
SB OrtpliLKSkM 
SX Renown lnaxp Cu/w 
SX Renown inarp Extar 


re yr Fee wre lira 

7vft Aug a fji 70) 

ISVftAUB lure 1285 045 

11 ft MOV 9466 1282 11X1 

12_ ft Aim 99 1282 121? 

IIM ft NOV MW 1789 128* 

11 V 93 Feb 94V; 1227 1180 

76k ft jun rare an is 

mump fire nx is* 

UteftJan 9*re 11X1 187) 

Irik ft Feb 9966 11X3 ILH 

4MWF8B 97 782 *711 

*taft Feb 79 1282 U3 

616 ft Nav loro *43 £81 

*V ft Nav 79 121* 7X1 

SV ft Doc 99 983 9X4 833 

ro-BJUl tn 117* 1109 993 

— y, 


19 Satanaftmoikj 
SSO 5anna !«9*$ Fin ^ j 


IN Santa InitFinl 

rahs Starts Ma Cu/w 


sis 

SM Set)* Saras Mar Ex/» 

i SSSSS^Se. 

SIN Sumitomo Ftaonce 
SIN Teh* Kobe Hn«* 
sun TebdAsfnUd 
SN Tokyo Carocea Keidtno 
ta Tokyo Saw# EtaeOww 
sa TOnra soreo Elec Extar 
sa TerarMdurtries 
sa Toroy lB0urtrioCu/W 
sa Tony Industries Extar 
SS Yj.Uae (cariaoi) 


6 ft fib iftV] *97 
6 ft Feb 77 STB 
tJJiftMor 9SW TIS7 1244 

llVftDec M 1223 lift 

WkftSep in Ills 1385 

11 17 Mar U5 79 

II ft Mar 77 1217 1184 

11 17 Dec 96V 128* 11X3 

Biwja 11766 1234 11/5 

U»k ft Jun 94 1226 1187 

12 TO Dee 99 071 12Q 

17* Tl F*b 9966 Ua 1278 

SteftDK 89 11X7 003 9X9 

1 IV; -83 Jun Ml US 

lire ft Jun tl 1284 lira 

,22“ .*» ,MJ u * 7£J 

W6 ft Mor 112 595 9.15 

MVftMof 96 1102 M4$ 

76a ft wor 99re 12X1 12X6 7Jt 

LUXEMBOURG 

s» BaitoUiCuiw ro tb mov ' in 

sa Bta-Bork Extar TV; ft May 79 

MEXICO 

SUO Matin iroisMar lot 13X8 1601 

lire ft jut lure ura rera 

PiftMa 88 113* 16E 946 

»TID6C U 1*371577 1L02 
I ft Feb 87 U41 1572 930 

U ftNoe 17 1751 1*94 

nvvMa 99 mi nn 

171416 Nov IETO 1433 I7J7 

I *n 17 Apr 111 1601 168* 

,ESS »re i*n ira rex* 
lire 18 Jui ft 1605 1435 r 
9V ft AUO 97 1SS 

MISCELLANEOUS 


Ami Security 


■ YWd 

M kkfle A" 

Mat Price Mel Lite Carr 


sa 

115 


sa 

sa 

sa 

S25 

S2S 

sa 


sia 

SS 
SM 
SU 
SU 
S IS 

sa 

s» 

nkrlN 

nkrlOD 

sa 

sa 

115 

Bkr2M 

sa 

SIOD 

SMO 

rkrlOO 

sa 

13 

SU 

175 

sa 

550 

sa 

SX 

S59 

IN 

IX 

SX 

HU 200 

sa 

SMO 

SX 

SB 

SIS 

sa 

115 
euo25 
nta-M 
515 
HI DO 
SX 


Mew Zealand 
NewZeohmd 
NewZeoiena 
BonkOfHswZealaad 
OwFtatorZeakafl 
Dev FtnNM Zealand 
Ni Forest Products 
NZ. Fores! Products 
Oman M U ogCa 

NORWAY 

Harwav 


SVtSJwt 
6t! 16 MV 
BV ft Dec 
1116 ft Mar 
766 ft Mar 
WftJira 




HW 

nreorc 


44 18XITZH 6.L 

tire resreu ia 

94 UJi STB 

96 1149 R.U 
9K 84$ 647 777 

97 IBB lia 841 
9S14 11X6 IA 

Ml 12X6 nx: 
ft 1647 0J9 


Norway 
gtraraCtar 
Btr*n CUT 


DenNarskeCraofBn* 
Den Norte CradBfaonk 
Eksaarifinaa 
EJapartflnQaj 


Ekia ort flaja 

Eksaertfhrent 


sa 

sis 

$15 

S2S 

sn 

in 


Ekraortfinm 
E ks xrtf ta ia 
toerHtree 
Noras HynaMriarea 
Heraes Kaesnndbank 
Naraa KarnmiaBbank 
Heraes KflRaiimaBOnk 
Narans KomaunaBaik 
^tone-moRtenk 

NoraiPeA/S 
Norrti Hydra 
Norsk Hydro 
Norik Hydro 
Norsk Hydro 
Norsk Hydro 
Norsk. Hydro 
Norsk Hydro 
Norsk Hydro 

NorrttHyrtu 

zestr* 

OrtaCrtv 
QrtoCitv 
OstoCny 
OsteOfv 
Orta Cltv 
Oslo dtv 

8 £S£ 

Ortodty 

RoidolSWdol 

RaidaiSutdai 

ftraJCktao 

Mro-Kvtoa 

Slatoil Deo Noreke 


914W Mov 
£Vi 84 MOV 
5ret5A« 
sre-HOrt 

* ft Aor 
iv ft Feb 

0 -96MCV 
11VT3MBV 
19V 15 Del 
11'4 16 Jun 
9 ft Sep 
llVftJan 
roftJui 
12 ftJtn 
unif Mot 
roiOFab 
lire ft »ov 

ini ft Apr 

TreftF* 
row Dee 
ft: ft Dec 
roftMov 
♦reftApr 
«Vl6Apr 
MftMer 
9*15 Jun 
rowFeb 
UViftJuf 
a T9 Feb 

* TiSa 
Q TiOet 

Bi TJ Mar 
12* ft Nov 
nvtJart 
4V 15 Dec 

sre-asop 

9 MSfftir 
SVISJite 
tVftDct 
ire 16 Jan 
IV 16 Mar 
TVftMa- 
9 ft Mar 
HIVftFeb 
tVftNev 
51614 Nov 
6VftOd 
W *5 Jan 
9 15 Feb 
91*19 Aug 


u» fra ta 
Mil 1L24 tut sx 
rare ion ura sc 

9*re M8S MX7 — 

51 11X7 M8B ... 

fS% 1173 1101 9.16 
101% T2S8 1271 
IK 1251 111; 

re iLa mx6 

99 1L74 1U6 

9596 HJ7 1L57 9X7 
95V IIX 1183 
95V 1UD 1123 957 

iinre nra lira 
m 1282 ail U45 
Tire lira 12X6 1079 
97V IZM 1VS3 
97 IUI 1002 
93VJ KU6 1186 802 

as M4JU06 w 
fov nSnra era 
tore ura ura era 

79 12* 1184 US 
99 9J7 1QJ6 U4 

tfv lira i27i tra 

19 38571072 90S 
98V 10X9 MX4 947 
106 1159 13X3 

B7 lira 1145 
BV 11,13 M88 

iai ura il: 

KV I1J2 1289 9X4 
104 lira 1107 TL36 
87 11X7 iza 1043 
ore 1083 lira 641 
f*re 1107114* 579 

tire ura ura f.u 
ta 1873 lira *12 
IB ?J4 9X4 985 


97 2101 


nre to. is uxi _. 

3 333333 

77 085 U45 1U6 

r era ira sa 

93M 1846 1209 648 
95 lira lira 485 
ft 1104 1879 9X9 
«re 11X411551029 


PORTUGAL 


sa Portugal 
sa Portugal 


5VB4 Jun 98 
SVftFeO 99 


1234 QJ1 007 
1189 1182 685 


SOUTH AFRICA 


SS South AWcn 
ss south Africa 
sa Anglo America) Cera 
IB Eocom 
STS Escntd 
S15 Escem 


I ft Feb 94V] 10.17 . . 
TLUDtC 98 MJtlia 
79] V Mar 97 84] _ 

ire it Dec nreiutnrafra 
nre-MJai 97 i2<i lira 

Pa 19 Mar fire MJS 1227 909 


’ 11.15 847 
1 1185 141 
I 940 783 


SOUTH AMERICA 


sa Araenftee 
SB Brazil 
STB CoJombio 
SMO sronezurta 
sa Veneairtb 
S9 Bitee (brazfl) 
kdM EwiroOros 
SI5 TetafenotveanMla 


9H ft Aug 97 16X9 M.1S 

IV ft Dec 87 uatiurara 
SVftFeb 74 lira 2280 TL1S 
greftOd 92 2107 $03 


svftOd n us lira nu 
*VftJVi tzre 3887 


1841 

IV 98 Od 9Ai 987 873 

SVVDec 82 HX9nX41Q0t 


SPAIN 


SHO Spain 
S» Autopistes 
*2) LN.L 
S 15 Peltwar 
SIS Petraaa 


15% ft Aar uire 12X1 _ 

' ~ ‘ Tire 1087123 TXS 


1*52 

7 ftJuf . 

1 wort 91 

8V4MDCC tS* _. 

71k ft Jan 92 1821114* 842 




879 


686 

949 


St7$ Mwdca 
SX 6*nka 
SX Mrertep 

sa Ceratatan FolEiecir. 
S7S Conrtstai Fed Efidr 
cnSS Nadenel Ftaondera 
STS Pernw 
IX Petntx 
SX Penan 
SMS Pram 
ta TetehmDeMeslco 




sa BeurtlKDeGufflee 
$75 DbSbMMre 
5ft SMpoper* 
sa TramolpineFIniiice 
$27 Trqnmlaiee Ftaonce 


sreftod 
NEW ZEALAND 


a HOft 81 111* 1*14 908 

urewAua M7re ua i*c 
jreftNov m tv; ura sa 
466«Jal 941b 185$ 1UB 7.14 

w» lLunra *88 


IKS NraZratand 


jrewsep tire ura 


SWEDEN 


5 IN 
H400 


NtftAua IN 984 
IZM SS ATM IN 12ft 


985 

1288 


HIGHEST YIELD S- 


to Average Life Below 5 Years 


sa 

IS 

sa 

175 

133 

SX 

sa 
its 
sis 
eras 
dm ISO 
tl UD 
HIM 
HIM 


Cotamb fa 

BrazH 

Cana Mezae ten* 
Mafias BvW/» 
InUfenrtnd Elect 
Rio TWO Fta Ex/w 
Ve 


Wteid FaaftOvereaos 
nee Veaezueio 


TridmNRRV 
inHHarve sta Credit 


PadJLMevfnoL* 


•VftFeb 
BV ft Dec 
6 -BSMor 

erevjut 

9 ftAar 
666ft May 
BteftOci 
sreftNav 
BVftDec 
fVftApr 
» fttap 

rowoa 
TKftAev 
7nft An- 


74 17ra 2270 11.15 
82 ura 19.U ura 
»JVi 7267 »99 *X 
73 1241 MX *16 

wre 10X1 1895 9.14 
9TO 1752 1706 *92 
71 US 1788 1115 
6TO HE 1757 ira 

82 1*49 I78< 100* 

■ 1*48 Tf.161! 

87 lira 1445 895 

83 U54T4J0 944 
B9V l!_n 127J VO 
m lira ua lx] 


HIGHEST YIELDS- 


to Average life Above 5 Years 


sa 

sa 

SB 

sa 

stn 

sa 

sa 

sa 

S7S 

is 
i a 
cm a 
115 
cmx 


binirn 

Oome PWrafnim Ud 
Rtdtod Ptaenca Extar 
Center 

Ecs Euro Cool 8 Steel 
Hudsons Bov 
Geltae Net Autaroutes 
ortoOtv 

NS KunHnonaoxx* 

a 


sv Tl Dec 
II T4 JlA 
♦reTlMor 
1416 Tl Apr 
9 ft May 
u -MFeb 
treftMar 
M6T7NOV 


BnlCatembhiMun Fin 
F Inontt Fcr Industry 
Rovaf BankOtCOnado 


li TtAUB 
lereTBAuu 
life 13 Jun 
a TlMor 
9 72 FM) 


74 U07 

77VJ 1*19 

are Hu 
wan i*ii 
7TO 12a 

*4 ora 

7TO 1231 

■n 12a 

71 1289 

102 11SZ 

ns ura 
ti izn 

W3 12J5 
16 1181 


lira 1102 
ms uni 

1*81 11 Ji 

u«i*al 
140] lira 

14021159 
1353 11481 
1105 1M6 
1304 ura 
1341 1383 

ura 1111 

>234 1151 
1221 UB 
1115 N47 


— HIGHEST CURRENT YIELDS— 


SITS 

Mbvico 

lire 05 JU 

iwre 1*95 

17 JO 

s» 

“ttwt 

17Vj04N«v 

unre i*ra 

7707 

S13D 

Mtjta) 

17ft 05 Mar 

HM 

13X 

1683 

SW 

Arlrona PtFki 

lire 06 Oa 

iflsre im 

1489 

Sift 

Cffl carp Overseas 

1646 060a 

101 

IS 

1*11 

175 

South Col Bor Eteson 

l646«lfDv 

IM 

1*11 

SMO 

Ca tsra Fkanc Mol Prem 

I6U04KBV 

164ft 

(834 

1£»9 

S7S 

Gerotar 

17ft 09 oa 

IP- 07 Mor 

M»re 1*96 

IZM 

ensso 

Naclooai Finauera 


Lira 

1703 

CBS 40 

HwSornBov 

W VTOv 

lasre 1*95 

1*09 

art 60 

Gnroral Motors Accent 

16 07 Oct 
ure 17 AM- 

ua 

ura 

I486 

130 

Pemex 

Ml 

UN 

I486 

□a 10 

5ami-Laurtnl 

1716 17 Mar 

W7 

UX 

U.I3 


fia Sweden 
S 100 

1150 Sweden 
SteO Sweden 
150 Swed« 

SB Aon Ah 
% in am 
sa Altos Cora Ab 
SJ3 ClfyOfGothenimry 
SM EkrtrMvx 
IN ErmanTei 
ia Ericsson Td. 

SX Ericsson Tel 

535 Ericsson Tei _ 

*75 FcrUTtorts rruffy AO 
SN Gr*ioveri.tn 
S40 Goefaverkon 

I^i GracnoaAb 
515 Grooioedxra 
S15 Grnmserberg 

IU Mo Ocn Dorns ioModo 
)50 OkeA/b 

*75 Pbrt-OchKrodHbonken 
SX Stu65oM 

SX Sonoylt. 

SIS Scndvft 

sa 5AS. 
ia scram 
sa soenrarr 
SIN ifcwwi Enskttou bonk 
l« Skondl enskllcte Bonk 
sa suAb 

SB Sodro Stixsooomc 
S 20 Snarbgnfcfirnas Ban*, 
sa StocrnimOtv 

sa 5ronskeHi¥idBt3eattei 

5 *5 S«nrtia Handeb&onfcen 
>0r 2S Svyrwes invert BaV 
. _*U Sverjoe* litvesLBartc 
liriBO Svertaes invert Bonk 
*75 Swedish Euwrl Credit 
178 Swedfcn Expert CrodB 
IX Swnrtn Export Crotfii 
ITS SwediviEiaori Credit 
SIN Swedish Espart Credit 
IN Swedish Export CrodH 
SM SrasSSi Expon Crrarr 
aiS« Swedista Export CredH 
i» Swedtei Export Croat 
cnSM Snedirti Ewiorl Credit 
* 100 Swedish Export Credit 
S MC Swedish Export Crwh 
is Swedish State Comoonr 
515 Svdsvyjiska 
IB voivoAO 
S3 VeivaAb 
125 VPtaPXb 
s too Volvo Ab 


muses uw ue iza 

IV ft Jun fire 10971182 892 
Ure-ftDec M9ta 1189 1181 

-- JM 11X3 1851 

rs 1140 lira 
90V: 1211 1141 1882 


06 89 May 
lIVTSAug 
9VftJun 
rftA 


ire ft Mar 
tre-NAue 
BteftDec 


iroiojai 
tv 85 Dec 
*re-«*Ma 
ire 8* Aor 
9 V TISeo 
tPffioa 
BVS5JQn 

ere ft seo 


rare izm um 999 

tare 12131139 9 : 
»re 1284 


% 


rare izu ura 
97 jui 114* *ra 
fire 11.13 1£M 7.19 
rare ura nn fra 
ero mi ura 1*07 
(05 1277 1207 1110 
91 1141 1147 851 

A 1234 1321 9ZJ 


9*85 Mot 97Vi 11.98 1282 1800 


6taftOO 
I'd 89 F« 

9 ftObl 

1 5re ns Dec rare was 
12 TO Nov 9716 1200 


0V7P4*ar 
fViftAbr 
9 ftAlia 
I « Jun 
sreftow 
ro-WOec 
lire. 88 Mar 
f TiDec 
> ft Jan 
99] ft Dec 
HkftJan 
tree? fw 
fteftMor 
UM 88 Apr 
9 85Dec 
76.87 Nov 
lire ft Jim 


Uteftktov 1|5 


1186 1181 7X7 
X lira 1*32 9X4 
♦ire 1202 906 

ura 

„ ._. 1221 
17 IIJ7 787 
96U 11X I30R 907 
♦TO 11.11 11.94 txi 
M lira 1225 831 
are ura 1211 935 
6i lira 1104 y a 
♦ft. lira 1145 
are ux7 nr? tax 

fire 11X7 1L9) 874 
V 107x1183 989 
9IM 11X1299 906 
IS 1101 1305 HX4 
95 1204 1*27 9.74 

103V] 11X4 1389 

» >7-49 FJ9 

ITO 1186 UK 866 
WI 19X4 MX2 lira 


102 


9.71 

1108 


UVSSAor 

rare as Mar raire ura 

13 86 JOl 102 1102 

1 Ere 86 Mar 99V 11JB 
17ta ft Mar 102 12*4 

ISV-MJUT, 106'- 1256 
i?re-S9Feb ncre lira 
lire ft Jui 9*v nx7 
rare 18 Sen nn nx7 
I SV ft Mor UBV 1204 
ItatTObloy 10TO 1252 
15* ft Jon 199 12JD 


1551 

1655 

I2J5 

1175 

1043 

13X9 




♦V] SSi 

I V Mar 

I 875ft 

II 81 Aug 


ura 

IUI 
1291 
1402 
10X7 

MAS 

•TO 12231351 909 
» lira 9X9 

* i2xs tra 
97. 7073 77X7 UD 


954k 1285 


11X9 


SWITZERLAND 


IB Clbo-Getov Inti Curw 
1 25 CIboJjefev irtfl Exta» 
11® CredllSJriMLW 
*>» Cradil Suisse Ua 
UM Credit SutesoCuro 
*U» CredH5ureseEx/w 
s« pueiHmnCdri* 

12S0 Swiss tort Coro 


6taT3Npv UD 


SIN Swiss Bank Cera Cu/w 
SIM Swiss Bank Cara Ex/w 


SIN Unor Bk 5wK7a*tetf 
SIM Union Bk Swttrortoaa 
Sia union Bk Swtcwiene 


Ota T3 Nor 

lore ft Dec 
ion -90 Mor 
7 TOJun 
7 TP Jin 
OtaftJun 
MVTIJon 
6V T] Jun 
o’Aftjim 


*33 
1899 
1053 
1872 
603 
row IIX 
92 909 

ta*] 1859 
91 7X1 

72 IUS 


115 


605 

908 

1861 

MX1 

*47 

878 

1841 

647 


Mtaf7Nov roore iaa 

IS ft May 99 1089 

11 ft Nov uire lira 


7*70 

HIM 

1006 


UNITED KINGDOM 


suo umrea Kingdom 
SB AlrfeOM intern Ftti 
S3s AirfeOM UdernFIn 
ns ADwdBrowertos 
SB ANifduwet 
19 Aio«a uvans 
s» Aman Exnteranai Co 
SX Baraten Bftk InIL 
I WO Barriovtouerriirv 
f*X Bass Oterrtngfoa 
ffMO BJLT.lafl.Fla. 

SMO BJLT. Inti Fin 
S45 BeedremlnlL 
sa B.LCC 
sa Seyofra Cora Ltd 
sa Bareotr- Carp Ud 
Slfc Bfltbn Late tim. 
sa BrlhrtiOxyaft Fin 
1 JO BritHbOvyganFta 
S 50 BrUtsh SfeelCora. 

SI2S BriWl FtaBW 
SN Codbwy SehoMpas 
125 CqpITOI ACoonTiB 
sa Cavrahon Inh 
H 100 OftirCPA toy 
IM OftODverseos nn 
SU Commercial Uni«ASi. 
S3 Ceurieutts 


StaTitoy 
» 86 Auo 
ffu-aoci 
lore to Ayr 
114*91 Fed 
nreftoo 


«5 1105 1250 MX4 

tare 1863 1162 951 
9tVk 11.13 1241 904 

fsre ura ura iaa 

»£WI27B 1287 

INVi 1201 1223 


T2 Sen 
715 87 Auo 

rot; Npv 

11 89 Dec 
IV84Frtj 
7V 87 FeO 
>86 Jut 


Courtouids ib« R 
Emi RnoooeBv 


S40 Flnm For Industry 
ia Rn - - 


_ inairo For industry 
>B Fbmz For Industry 


'roftjtai 10IV lu* i2d 

rtuftpee tare yxfuxi ara 
ore um nut 
p nx nra 8X3 
tata M5D lira 831 
*»'* 11.17 1108 

MV) llxl 12N *73 
93V> 1874 ILIU 838 

wjjjr mjfranrai&x 
umtoju ag%g“»itg 
J SX ,L55 

JT' M03HA9 ora 

'i? 22 S 9 ns? . ura 

7ta-90Ofl ore 11571145 989 
9 88 Nav 9TO 11.96 1372 1806 

ro ft Dec «re ura rn? 1805 

JS 1334 1480 9X4 
IT* 71 Aug KB IIX I1J9 

rojtDec tare 9.931862 801 
9714 10531185 9M 
ftaWDee u iLniix0M37 
Ttafttor rare 1154 raxi HJ2 
t* Apr Ware 124111X31166 

mi iia 1115 ura 
97 nm Uranus 


14 

Ilk. ft Od 
ftaWOec 


ZERO-COUPON BONDS 


Siwiir 


AflaoiieihtMleUM 
' HfiFta 


BcOriafttdtHv 
BtiKMapn 


Campbel l State 
CetaroBlarSi Sorv 


^ FtaJ... 

CWereOvenKsEx 
OBcarpOverSpBi 
DbPOrtOWfSWsCft 
GKdeFrena 
GaideFrona 
Getnx Overseas Fin 
Ccrarei Elecb-Craa 
General Efertr Cred 
General EfedtCrod 
Gmeroi Efeetr cron 
GrrtOn 

MRBe HMSUneni BK 
Penny JC Global Fh 
PftdcaCftitei 
Pepsmciteikd 
Ptpjira Capital 
puiib Mortis Cred Cft 
Reynold! Jr Ov 
Sears Otrseto 
SrinOvnm _ 
SwadBii Exn Creon 
tronomcm Fin £» 
Waits Farao lull 
xerox credH Oven 



Ami 5«urJY 


Middk Am 
Met Price Mat LkfeCorr 


$3 FHmettartoaudrr 
la non For industry 
139 Finance For Indrstrv 
112 Fkma Far Industrv 
139 Fbteocp For industry 
tx Finance Fra lodratry 
115 Fkaraea For industry 
sa Ftsora wfl Finn 
110 FimiMiFinro 
sa FSoth infl Ftaonce 
118 GcstetaerHoidtagBv 
SS OtM Holds Bermuda 
IU Grand MetrocMMs 
SS Grand MefRteJteMi 
IS Gkartikn Roytd EsdL 


itafi* tab 1204 7U7 

UtaftMar M5 12891221 U01 

iw.woa Hi ii.i3 ura 
» vstar 96 IUH lira U02 
«rewjvi ho ura rc 1211 
rare w May 9sre ura 1199 
10 ti hip kd nra ura era 

UXA870K W 1156 1048 

»Sabo - ere nn 0031801 


HUB 
! 1457 
I 909 

’ «ra 
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EUROBONDS 

By CARL GEWIRTZ 

Capital Market Holds Steady in Spite 
Of Last Week’s Decline of the Dollar 

While foragn ocbaiigc traders argued the pros and coos, the interna- 
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■sterling, am tto was perceived to be new money bang dianmded into 
hcrfdLg^ 5 rathCr tiaSX *** gencrale<} ^ liquidation of dollar 

Activity in the dollar sector did Eurobond Yields 
.slow as investors refrained from For Wade Ended Feb. l 
•making new commitments. But ,rrt ' 1 iwt. to term h ««' 12.10 % 

prices m the secondary mnrVot ind. long term, u^s 1 & 2 A % 

“.r,r^ s: 

no signs of seffing pressure. French Fr. medium term 1253 % 

Analysts had a number of theo- ,nt ' 1 ,nst - to term ven 737 % 

ties to explain this stability First. ECU short ,erm 10J3 % 

they stressed that no one couid be leu ^ B rm JJ g J 

Mtarn that the dollar would not eua lone term Jo’S % 

■rcoound from its current leveL inn inst. fa term fl* 10.90 % 

' They also noted that many biz FLx term 1050 % 

.investors — the offshore insurance JZIT*** w "" *"""*"*• E *■ 
-subsidi a ries of U5. companies 
■and bond investment funds with Market Turnover 
.fixed portions of assets committed for Waste Bided Fab. 3 

■ to dollar headings ~ were relative- (MMkmS0,LJi 

.ly immune from fluctuations in the ^ ™ Drttar e*iwtont 

exchange rate. Cedei 0396,70 6^SSL60 1541.10 

■ pSteT investors, the analysts tm ‘ Kr ttgu,K1HJ1 1JMJI 
.said, will always keep a portion of their holdings in dollars and at this 
tone (with the outlook for the dollar still uncertain) arc more likely to 

* diversify into nondollar instruments with new money available for 
■investment rather than by dumping tftwr dollar hniriinpc 
’ The : experts were divided about me extent to which these investor are 
^usmg i ordgn currency futures or options contracts to hedge their portfo- 
lios. Sane Swiss bankers said their cheats were active hedgers, aiming to 
- hold, onto their dollar holdings but benefiting from the dohar's dwHiinn by 
.playing the tamrency market. Bnt some London bankers catering tn large 
■Institutional clients said they saw little sign of such activity. 

~ In the dollar market, the most noteworthy development last week was 
„the $ 100-million issue for Alaska Housing Finance Corp. Overseas 
Finance. ” 
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National Mortgage AssoaaSon — a UJT government agency whose 
' 'paper is backed by the full faith and credit cl the United Mates. 

US. Treasury Staying Away 

. Although various high-grade U.S. companies have issued Eurobonds at 
. rates well below what the U.S. Treasury was paying in New York, the 
federal government has steadfastly refused to lower its own borrowing 
-costs by tapping the Eurobond market To do that, it would have to go 
-through the subterfuge of creating an offshore financial subsidiary to 
issue tax-free paper and thereby self abroad something it does not offer to 
domestic investors. 

That view has not changed. Neither the government nor its agency, the 
FederalNatioual Mortgage Association, or Fannie Mae, were required to 
approve the decision of the Alaskan state bousing agency to back its 
Eurobond with federal paper. Nevertheless, investors are now offered for 
the first lime the opportunity to buy tax-free bearer bonds carrying the de 
facto guarantee of the U.S. government 

- As a result, the Alaskan housing agency was able to raise money at a 
cost of 10 basis points, or hundredths of a percentage point, over 
comparable domestic Treasniy.rates whereas at home it would expect to 

P^The structure of dieisue is comphaieAt^in effect the Alaska unit 
will use the proceeds to write mortgages that it then exchanges with 
Fannie Mae, which guarantees payment of interest andprincipiaL 

The major drawback to the issue is its uncertain Hfe&me. Mortgages 
can be prepaid and m a period of faffing interest rates they are likely to be, 
andas they are prepaid the funds will be used to redeem the outstanding 
bonds. Hus can start anytime after 1987. 

Salomon Brothers, lead manager of the issue, describes it as a defensive 
instrument. Because of the tmdetennined life of the offering, the paper is 
not likely to trade over the issue price if interest rates suddenly fad. On 
the other hand, the price is also not likely to fall much below par if rates 
rise. 

The market registered its approval of the issue as it traded at a thin 
(Continued on Page II, CoL 4) 


Bates Rise 
In Spite of 
Fall in M-l 

By Kenneth N. Gilpin 

Nrw York Times Service 

NEW YORK — Stronger than 
expected reports on employment in 
January and new car sales for the 
rad of January outweighed the sec- 
rad consecutive weekly decline in 
the U.S. money supply figures, 
market participants said. 

The Federal Reserve Board said 
Friday that M-l. the narrowest 

US. CREDrr MARKETS " 

measure of U.S. money supply, fell 
SI.7 billion in the week ended Jan. 
25. 

The decline was somewhat laiger 
than many analysts had expected, 
but short- and medium- term inter- 
est rates rose after the announce- 
ment. 

“By itself, the money supply 
number could be consumed as a 
constructive thing," said John D. 
Paulus, chief economist at Morgan 
Stanley. “But the real economy, 
which looks like it is ntfving along 
at a pretty good dip, predominated 
market moves. The economic news 
suggests that rates will be pretty 
steady, with a longer-term upward 
trend over the course of the year.” 

In Fridays report on employ- 
ment conditions m January, ana- 
lysts were particularly impressed 
with the rise of 25 minutes in the 
average factory workweek, to 40 3 
hours, which suggests a sharp rise 
in industrial output The new car 
sales figure, which showed sales 
running at a seasonally-adjusted 
annual rate of 8.9 milli on during 
the last 10 days of January, was 
more than 62 percent higher than a 
year earlier. 

M-l consists of currency in cir- 
culation and balances in checking 
and check-like accounts in banks 
and savings institutions. 

In when-issued trading Friday, 
the yield on the Treasury's new 
three-year note, due Feb- 15, 1987, 
and scheduled to be auctioned next 
week, was offered at 10.86 percent, 
a rise of 6 basis points, or hun- 
dredths of a percentage point from 
Thursday; the 9% -year note, due 
Nov. 15, 1993, was offered to yield 
11.64 percent up 3 basis points, 
and the 2914-year bond, due Nov. 
15, 2013, was offered to yield 1 1 .74 
percent an increase of 3 basis 
points. 

M-l dropped to a seasonally ad- 
justed average of $521.8 billion in 
the week that ended Jan. 25. The 
basic -mraey supply now stands 
about S1J billion below the bot- 
tom of the Fed’s target range. 


No Rapid Economic Cure Is in Sight 


By Paul Lewis 

Now York Tima Service 

DAVOS, Switzerland — The discovery of peoi- 
cfllin transformed ihis Alpine village from the 
retreat for consumptives described by Thomas 
Mann in his novel “The Magic Mountain" into 
today’s winter sports paradise. 

But the 500 business and political leaders who 
gathered on the Magic Mountain recently for the 
European Management Foundation's animal sym- 
posium on world business conditions seem to have 
despaired of finding a miracle drug to cure the 
diseases that have ravaged economies everywhere 
for the last decade. 

Many believe that the old, slow cures are best 
At a s eminar of how to succeed in business in the 
1980s, the heads of three large com panies dis- 
missed what one called the “fashions and gim- 
nridcs" of modern management said business 
executives must get bade to the old standards, 
seeking high quality, low prices and a motivated 
work force. 

No one mentioned catch phrases such as strate- 
gic planning or discounted cash flow. 

John A Young, president of Hewlett-Packard 
Co„ a maker of electronic equipment, said: ‘There 
are no miracle management techniques, just the 
best goods at the lowest prices ana keeping in 
touch with customers.” 

He added that he had cut the company's out- 
standing accounts receivable from 28 percent of 
sales to 18 percent just by malting sure that cus- 
tomers received correct bills. 

Helmut Maucber, managing director of NestM, 
the big Swiss food group, said: “Don’t innovate, 
renovate; go back to the old ways.” 

“Cm out the gqbbledygook,” said John Henry 
Harvey-Jraes, chairman or Imperial Chemical In- 
dustries, Britain’s largest company. He told the 
other business leaders to reduce corporate hierar- 
chies, encourage criticism from subordinates and 
give managers more autonomy. 

Many business executives warned that this re- 
covery will be different from past ones. 

A Unilever director, Karel Herman Vddhuis, 
wondered whether recovery was really the right 
word, saying that much of what the economists call 


a recovery is really only “improved productivity as 
companies learn the lessons of the recession.” As 
they would not forget these lessons quickly, he 
predicted, keeping down labor costs would be 
industry’s “top priority” in the 1980s; thus, unem- 
ployment would stay high. 

Hans-Eberhard Wolmy, chai rman of Alfred 
Teves, a big West German brake maker, agreed, 
saying companies will only hire if they start new 


Renault and IH 
Hold Talks on 
Joint Venture 


the high social costs are still a disincentive," he 
added 

Everyone agreed that protectionism, like all 
forms of government interference, worsens the 
patients’ condition, boi no one knows how to stop 
iL 

Gerald Regan, the Canadian trade minister, was 
going straight from Davos to Florida in a pessimis- 
tic mood for a meeting of trade officials from the 
United Stales, Can "da, Europe and Japan. Previ- 
ous meetings have called successively for a halt to 
new protectionist measures and a rollback. But, as 
Mr. Regan said: “We've actually had a roll for- 
ward instead.” 

Western governments have already agreed in the 

Organization for Economic Cooperation and De- 
velopment to present concrete proposals for a 
“protectionist rollback" lata this year. But the 
OECD’s secretary-general. Entile van Lennep, 
who paid a fleeting visit to Davos, indicated that 
the proposals so far were disappointing. 

Another “new cure” that many business execu- 
tives dislike is the early retirement plans European 
governments are mlroducmg in a bid to cot unem- 
ployment. Such moves drain away experienced 
workers and increase training costs, they say. 

“You can't offer early retirement to omy half the 
work force,” said Christian Klaer, president of 
Reemtsma International, a big West German ciga- 
rette maker. 

The Mexican finance minis ter, Jesfis Silva Her- 
zog, said that the refinancing of Mexico’s debt is 
gcimg well and he expects a group of 550 hanks to 
lend the coimtiy another $3.8 billion by mid- 
February on bettor terms than the $5 billion they 
lent last year to maintain Mexico's imports. 

But he warned that the debt crisis wm rumble on 
“for yean and years” and refused to rale out 
further reschedulings by the debtors. 


By Axel Krause sons, with Harvester’s five plants, 

H'rM Tribune Fr “*- W« 

„ , _ , Germany and Bniarn and employ 

PARIS - Renault, France s 8 .000 pefsons. ' 

staKHJwned automaker, and Inter- Renault’s sales of farm machin- 
nanonal Harvester Co. of the Umt- ^ primarily tiacvm. last year to- 
ed States are holding talks on their bi fo on francs> equal to 


ailing farm-machinety businesses 
in Europe that could lead to a joint 
venture or a merger of some of their 


West European interests, company market. 


about I percent of (he company’s 
total volume. The company ranks 
first in the French farm-madiineiy 


executives disclosed. 

The French government, which 
is closely monitoring the talks, is 
hopeful of establishing what a se- 
nior industry adviser to President 
Francois Mitterrand recently de- 
scribed as “a European focal 
point” for the farm-machinery in- 
dustry. 


The Renault spokesman, howev- 
er, said “the market is depressed in 
France, where we are all losing 
money. There also is overcapacity 
throughout Europe, which is why 
since the negotiations began last 
October we nave been seeking a 
European solution." 

Harvester ranks first in the West- 


Such a reorganization would be ^ European farm- machinery 


built aromtd the two companies’ 
European operations and, he indi- 
cated, undo 1 Renault’s leadership. 
If the negotiations result in agree- 
ment, the government mi ght pro- 
vide the new venture with about 1 .5 
billion francs ($177.6 million) in 
new financing , industry sources 
said. 

The executives and government 


market but is second or third in 
France, Britain and Germany, a 
company executive said. The Chi- 
cago-based company’s combined 


cago- based company s combined 
1 sales in Europe, Africa and the 
*; 5 Middle East fdl to 5502 million in 
m the fiscal year ended On. 31, 1983, 
ources from $732 milli on a year earlier. 

But Harvester, which earlier had 
t ™? nt held talks with other large compa- 


offidals provided few details about ^ a \ xmt posable joint ventures, 
the n^otiahons but mdicated that does not expect to sell its European 


the talks could be completed soon. 
“It is now a matter of weeks,” a 
spokesman for Renault said. 


operations to Renault, a company 
executive said 

“We are still some weeks away 


Judge Refuses to Block Takeover Bid for Getty 


U.S. Consumer Rates 

for Weak Emfad Feb. 3 
Pa s sbook Savings- S50 

Tax Exempt Bonds 

Bond Buyer ao-Bond Index 951 

Mow Market Funds 

PonoBburt 7-Qov Average 8J3 

Bank Martov Market Accounts 
Bonk Wnto Monitor index Mil 
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The Associated Press 

TULSA, Oklahoma — A federal 
judge has refused a Pennzoil Co. 
request that he block Texaco Inc.'s 
proposed SlO.l-billion takeover of 
Getty Ofl Co., which would be the 
largest merger in U.S. corporate 
history. 

US. District Judge James Elli- 
son said Saturday that Pennzoil 
had “failed to show” that it would 
be damaged by the meager of Getty 
and Texaco. 

Attorneys for Pennzod an un- 
successful' Getty suitor, said they 
would appeal the judge’s ruling to 
the 10th U.S. Circuit Court of Ap- 
peals in Denver on Monday. 

In doting arguments in the six- 
day hearing, a Pennzoil attorney, 
Ted Weiss, argued dial the compa- 
ny would suffer “immediate and 
irreparable” damage if the merger 
were consummated. 

Pennzoil claimed that the merger 
was anti-competitive and would 
serve to drive middle-sized compa- 
nies like Pennzoil out of business. 
It claimed that the merger violates 
antitrust laws. 

“We lost what we asked for, but 
we got great encouragement for 
what we’re trying to do," Perry 


Barber, Pennzoil general counsel 
from Houston, said of the outcome. 

Judge EDison’s ruling “made h 
quite dear” that his decision was 
based not upon his failure to find 
any antitrust violation, but open 
his finding no evidence that Penn- 
zoil would be harmed by the merg- 
er, Mr. Barber said. 

Pennzoil also is awaiting a rating 
by a state judge in Delaware on its 
breach-of-con tract lawsuit filed 
against Getty in PennzoiTs unsuc- 
cessful attempt to take ova- the 
company. 

Getty 00’s public affairs manag- 
er in Tulsa, Charles Smith, said the 
company was “delighted" with the 
court’s decision. “When appropri- 
ate government reviews are com- 
pleted, we would hope that the 
merger would be consummated 
quickly," be said. 

John K. McKinley, chairman of 
Texaco Ino. said Saturday night 
that Texaco “continues to beheve 
that the proposed acquisition of 
Getty Oil fits well within federal 
antitrust guidelines, and that there 


is no antitrust barrier to the acqui- 
sition.” 

“Early completion of the acqui- 
sition is in the interests of stock- 
holders and employees of both 
companies,” as well as the general 
public, be added. 

Texaco's attorney, Stephen Ax- 
inn, had called the Pennzoil case 
“speculative, theoretical and 
weak.” 

He contended that Pennzoil has 


If the talks lead to a cooperative md it ^ too ^ ^ how it [the 
venture, it couW oombme Re- transaction] would be implemmt- 
nault s tractor plant in Le Mans, ^ ^ saj^ 

France, which employs 1.650 per- Asked if an agreement might re- 

semble the one under which Quys- 

. p lor Corp. sold its European opera- 

I f I - tions t0 France's Peugeot 

L lUi VFTyHy automobile group in 1 978, the Har- 

* vester executive said, “our discus- 

“a whole armory of federal protec- tions have not taken us down that 
tion” available after a merger is line.” 
completed. The Renault spokesman, re- 

Robert Miller, president and sponding 10 the same question, said 
chief operating officer of Los An- “there are several scenarios, and a 
gdes-based Getty Oil Co„ testified J 0 ^ 1 venture is one of them.” 
earlier Saturday that any delay According to French and Ger- 
cquld cost Getty shareholders more man industry sources, the French 
than $2 million a day government was seeking to obtain 

The Federal Trade Commission ‘‘““t/ 0 ™ 5 '2* lin8 “° lror 
has until Feb. 13 to examine the Habra’s European opera- 

proposed takeover. (Continued on Page 13, CoL 6) 
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Compromise Is Reached on Loan to Soviet Union 
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By Carl Gewirtz 

International Herald Tribune 

. PARIS — The long tug-of-war 
between the Soviet Union and its 
friendly Western bankers over 
terms for a syndicated bank loan 
ended in a compromise last week 
with both sides yielding and terms 
of a new loan settled. 

The Russians h»d been hnldrng 
out for an interest rate set at half a 
point over the London interbank 
offered rate, the rate they last paid 
!to borrow dollars four years ago, 
-and the banks for at least 34-point 
over Libor. The compromise falls 
.exactly in the middle, with the mar- 
gin set at 34-point over Libor. 

' The Russians were also seeking a 
loan with an average life of five 


loan having an average fife of four- 
and-a-half years with half the loan 
due for repayment after the fourth 
year and the remainder the next 
year. This is considerably shorter 
'than the 10-year maturity on loans 
til arranged m the late 1070s. 

The Stmt-end c ommis sion of % 
percent is unchanged from earlier 
loans. 

Dresdner Bank International 
•land Lloyds Bank International are 
^arranging the dub loan for Vnesh- 


torgbank, the foreign trade bank of 
■ the Soviet Union, and are putting 
up $15 million each, as is Crbfit 
Agricole of France. 

Also in the transaction on a tinri- 
lar basis are leading banks from 
Austria, Canada, Italy, Finland 

SYNDICATED LOANS 

and Sweden, although identities 
were not divulged. The managers 
also expect that U.S. and Japanese 
baflks will join the transaction. 

Managers of the loan are report- 
ed to have encountered consider- 
able demand in the market and 
privately acknowledge that an in- 
crease in the amount from the ini- 
tial target of $150 million “cannot 
be excluded.” 

According to the latest data 
available from the Bank for Inter- 
national Settlements, Western 
bank loams outstanding to the Sovi- 
et Union totaled $ 13 3 billion in the 
third quarter of last year, down 
from the hi gh of $15.9 billion set at 
end-1981. 

These is much speculation that 
this loan will help thaw banking 
relations with the rest of Eastern 
Europe; winch froze shot after the 
emergence of the Polish debt and 
poHtiral crisis. Czechoslovakia, 


which had been rumored to be next 
in line to tap the market, is now 
reported not to need new funds and 
Hungary is put as the next likely 
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The terms on the Soviet loan are 
obviously appealing to bankers. 
Loan draumd in general is soggy 
and the most creditworthy sover- 
eign borrowers who formerly fre- 
quented the syndicated loan mar- 
ket now raise money much more 
cheaply in the international capital 
market through the sale of floating 
rate notes. 

This leaves the banks financing 
borrowers who do not have access 
to the capital market and whose 
credit standing, in general, is not as 
high as the Soviet Union’s. 

Tnrionesiaj for example, did tap 
the floating rate note market last 
year, but the paper did not sell well 
and the operation was considered a 
flop. The country is now back in 
the syndicated loan market, seek- 
ing $500 mflHon. 

Three-quarters of the eight-year 
loan, or $375 million, will be tin to 
libra pricing with the margin set at 
14-point over the interbrak rate. 
Interest on the remainder will be 
set at 20 basis points over the prime 
rate or, if cheeper, 125 basis points 
over the adjusted rate for 90-day 
catificates of deposit. 

The Libor margin is a quarter 
point more expensive than Indone- 
sia paid to raise $1 bffliem in the 
syndicated loan market last year, 
but the prime pricing is unchanged. 

The co-lead managers will earn a 
commission of percent, under- 
writers will be paid 14 percent on 
their commitment and ¥* percent 
on thezr actual participation. 

indoneaa’s debt service ratio, 
the government said last week, is 
expected to fall to 213 percent in 
the year ending March 1985 from 
24 percent in the cu r rent year. Net 
revenue f rom exports in this coming 
year is estimated at $123 billion 
and debt repayments at S2.65 bfl- 
lion, Reuters reported from Jakar- 
ta. 

The next Asian borrower to tap 
the market is expected to be the 
Korean Exchange Bank, which will 
be looking for as modi as $500 

Tnffh'n ri- 

In the Mideast, Qatar Petro- 
chemical Co. has finally mandated 


a group of six banks to raise a $100- 
mtilion, eight-year credit with in- 
terest set at half a point over Libor. 
The loan, guaranteed by Qatar's 
Ministry of Finance and Petro- 
leum, wiB be used partly to refi- 
nance export credits and partly to 
finance new work on a petrochemi- 
cal plant 

In Western Europe, the Europe- 
an currency unit loan for ENL the 
Italian stale-owned hydrocarbons 
agency, is expected to be increased 
to 300 milli on ECU from the 250 
million initially announced. 

A $23-billk>n takeover-defense 
loan by Houston Natural Gas gen- 
erated some excitement in Europe 
last week, but by week’s rad Euro- 
pean banks appeared to have been 
frozen out of the operation. 

Initially, $1 billion of the defense 
package was to be raised in Europe 
undo: the direction of Credit Suisse 
First Boston (First Boston is an 
adviser to Houston Natural)..In all, 
$890 million had been raised before 
the operation halted. 

Meanwhile, the domestic side of 
the foiflnerng was proceeding too 
slowly and Morgan Guaranty was 
called in to fix thing s up. In doing 
so, it scaled back the amount need- 
ed to $13 billion and took total 
control erf the financing. 

U.S. banks not up $100 mflfirm 
to $150 milli on each compared 
with the $20-mil]ioD to S10O-m2- 
hon participations syndicated in 
Europe. A Morgan official said it 
was quicker and more efficient to 
woik with a smaller group of banks 
in the same time zone than tiying to 
■manag e a larger group in a quick- 
changing situfluoo. 

The loan is to be a rollover credit 
for one year and, if drawn, subse- 
quently a term loan for fire years. 
Interest was set at either the prime 
rate or the rate for 90-day certifi- 
cates of deposit and ft-point for the 
first three years and ft-point for the 
final three years. 

European participants had been 
offered Libra plus half a point for 
the first three years and ?4-point for 
die final three years. At last word, 
the European portion was an- 
nulled. 

“U.S. loan demand is slack," a 
Morgan official said, “and [domes- 
tic] bunks are willing to make big 
conraritments.'’ 


All of these Securities have been sold. This announcement appears as a matter of record only. 
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10*39 Jul 100* 848 9J0 

I* 35 May HD 743 8S 

7W39Fab 9915 723 7X 749 

5* 35 MOT 9SW 7M ffJS 

7W37JWDV Wm 7JU 8 M 7 31 

6 W Nov 96 644 7J9 825 

BW 35 Oct HI* 742 7.12 837 

I* 17 Mar HI 837 812 866 

6* 39 Jui 9IV5 661 682 635 

7 T9 Apr 99 743 74» 7A7 

7* 39 AM 99* 745 746 749 

6 39 Dec 98 641 644 812 

6 TOAug 9756 65S 685 817 

7* 31 Jul 100* 741 742 749 

8* 34 Dec 18215 750 7J4 805 

I 31 Jun HI 731 741 742 

1 39 Nov 96* 869 89} 4JD 

F436Dtc 99tS TJT W 749 

7 19 JM 9BW 749 746 7.12 

I 37 MU 105 7.15 857 

6* 39 Jun 99* 892 7JB 680 

US 32 Jun Ml 783 817 

9 12560 MS 817 857 

6* 39 Jut 9BIS 749 741 445 
6 10 May 96VS 869 743 642 
7* 34 Nov IBM 879 679 746 

TVS 37 Jon 101* 6JD 851 747 

9 37 Mar HOW 815 749 880 

MIOMor HI* 735 135 

64-WJul 91 844 746 682 

7* 13 Mir Ml 74» 746 747 

BVS 35 JUI 102 6J» 546 833 

6 30 Sen 961ft 890 741 622 

6VS 39 Mar 97* 7JD 645 

5*18 Apr 94* 7JB 74S 607 


NEW YORK (API— | B U Aik 

The follovriiia quota- iColycrf Group; 


Hans, supplied bv tae 
Notional Association 
at Soon-mat Deaf- 
en. Inc. are Itre Pric- 
es at which mew 
securities could have 
been aota (Net Asarrf 
Value! or bouaht 
(value plus saves 
charge) Friday. 

_ , W Alt 
ABT Family: 

11 J07 12.10 
1U3123D 
1834 1130 
1841 14«7 
2843 NL 
1949 NL 
12.98 NL 


Arfatru 
ABIrltf 
Erorg 
Tax Mo 
Acorn F 
ADV 
A future 
AIM Funds 
CvYW 1107 II 
Gmwv 
MfYld 

S mmlt 
»TC 
Alpha 


Equity 

Inca 

Sadaf 

TxFLtd 


T»FL 

Buifek 
Candn 
Dlvld 
Hllnc 
Month 
Nt WS 
TkFiW 
CapTNT 
Cordnl 
CerttGr 
Cat Sin 


Aroer Coo 
CarpBd 
Cmafk 
Enfrp 
Exch 
Fd Am 
Grow 
Harbr 
HI YltT 
Mun B 
OTC 
Pace 
ProvlQ 
Vrmtr 
AExGfh 


1141 liSij 

1042 11.14 
898 1 

17.15 1844 

Jr" 

144? .5^ 
1889 1647 
44JD NL 
U 7 I 1808 

27.16 NL 
1145 1448, 
10.12 TOJS 
1740 IMS 

941 1049 
20.18 22JJ5I 
5.77 822 
1441 1543 
1882 NL 


American Funds: 

A Bal 1883 11JB4 


Amen 
A Muff 
Bond 
Fd (nv 

Grwttl 

Incam 
1CA 
NECO 
N Per* 
TaxE 
Wsh Mt 
A GthFd 
A Hertta 
A Invest 
A Im/ In 

Am Med 

A NtGtti 
A Nllnc 
Am wav 
Analyf 
Amstm 


17JJ3 NL, 
1547 NLl 
1442 NL 


iSS Kh 



Bsv- 


i 

n_ 

9.M .... 

1243 NL 
. _ 1845 NL 

Dir 947 NL 
Chestnut 4544 NL 
ICIGNA Funds: 

Grwlh 1449 1: 

HIYId 

Incorn 
MunIS 
Catoilal Fi 

IS S33S 

Grwlh 10,1 
HI Yld 7r 

incam 
OpfGr 
Online 
Tax Mb t: 

CaluFlx 1 
Colu Gift 
Cwltti AB 
CwlKl CD 147 2421 
Composite Gi 
Bond II 



8.19 8.951 
1811 1542, 
1242 13.90 
1I4J 13.71 
1191 1811, 
KL36 I1J2 
1045 1142] 
1121 1448 
841 930, 
947 7ft, 7 Jl 
9.74 10A4f 
846 946 
340 NL 
B.14 NL 1 
1042 NL 
2943 NL 
431 871 
184? 2043 


.aw 

7 .95 NL 


Axe Hough Ton: 

Fnd B 940 1022 
Incam 441 858 
Slock 1232 1346 
Babson Group: 

Gwrii n 1U1 NL 
inca n 142 nl 
umb Sf 11JJ4 NL 
UMB B 9.75 NL 
BLCG1 1734 1843 
BLC Inc 1531 1739 
BeaC Gth 1335 NL 
Baac HID 16J11 NL 
Beraer Group: . 

100 Fa 1548 NL 

101 Fa 1334 NL 
Boston Co: 

CopAp 2346 NL 
Gvflnc 1047 NL 
SpGrfl 172* NL 
---,1814 


BOStFFU 12361 


Bruce 



Criterion Funds: 

Cm roe 930 1005 

InvQI 93V 1025 


Pitot 7.99 8J3 

Sunbll 1345 15.14 

DFA 5m 16441 NL 

DFA Inf 10149 NL 

DeanWlffar; 

DyGt r .845 NLfca invesion: 


DlvGt 

HlYkl 

indval 

NtIRsc 

TaxEx 

WrldW 


1343 13.15 
1X96 1877 
104411.15 
731 83 
HXT01043 
1044 NL 
Delawara Group: 
Decal 1530 U4T 


Delaw 
Deleft 
Tx Fne 
, Della 
DnsfCap 
DepstTr 
Dfr Cap 
(OGDIv 


1846 2061 
730 843 

11D6 IW 
937 NL 
1EOO NL 
146 NL 
Tile NL 


iDodCx Bl 27,13 NL 

KS&U? 55 "■ 

Bna 1321 NL 


CalTx 
Drevt 
inrorm 
Lewge 
GfhOp 
NY Tx 
Sal inc 
Tax Ex 
_T1trd c 
Eaol Gin 


21338 NL Eaton Vance: 


,343 NL 
1235 1340 
1341 NL 
1840 17.92 
1136 NL 
1345 NL 
7.90 NL 
1139 NL 
893 NL 
739 808 


Bull B. Bear Ga: 

capitG 13JM 

■Equltv 1033 NL Grwth 

Golcry 1231 NL' WYld 


EHBai 
1340 NLl EHSIIk 


742 BOO 
1106 ,132 
647 707 
3 77 t 17 


Inc Bos 
Invest 
SoEqt 
TaxM 
VS SM 


BW. Ask 
835 947 
740 831 
17.93 1933 
1337 1850 
1812 1543 


Ehersltxll Group 
Chem 947 1046 


EnaRs 

jssur 

Evrgrn r 
EvrgrTtl 
Frm BG 


11.90 1201 
13351543 
2038 NL 
37.94 NL 
1547 NL 
1135 NL 


Federated Funds: 
Am Ldr lot 12.10 

EXCfr 3X60 NL 



Financial Prao: 

Bona 644 NL 
Dvna 831 NL 
FndTx 1846 NL 
indust 622 NL 
Incam 831 NL 
WridT 845 847 


Bird Ap 1333 1826 
DISCO lfMH 1947 


Incam 

Grow 

HI Yld 

intiFd 

Mun B 

optn 

Sumrn 

Tech 

Tat Rt 

USGvt 


Grwlh 1047 1144 
Incam 647 747 

fnffSec 1879 IBM 

Not Res 886 740 
90-10 1802 1532 

Optn 539 634 

f 847 946 

1144 NL 
547 AW 
935 NL 
636 649 
646 549 
Group: 

wrrnn 641 NL 

incam 14 » nl 

Mutal ,0.19 NL 

, Sped 2531 NL 

Foursq unoval I 
Franklin Groun: 

AGE 188 X96 
DNTC unavall 
Gold 1146 1239 

Grwlh 10.92 11.77 

NY Tax 10.12 1044 

Oat ton 647 638 

UlllS 535 630 

incam 1.90 2.13 

US Gov 7.17 747, 

EOUJI S*4 830 

CalTx 646 631 

FdofSW 1148 1242 Lexh 

aiTHY HtM NLl Cp 
GTPac 1849 NL GoldL_ 
Got* Od 1826 NL> GNMA 


Mutual Funds 

Cloalna Price* Feb. X 1984 


Bid Ask 

Gen Elec tnv: 

EltaTr 2131 


ElftiTx 

s&s 

S&S LO 
Gen Sec 
GlnfelEr 
G Uriel 
Grfft Ind 
GrdPkA 
Ham HDA 
Hart Gth 
1 Hart Lev 

'Homeinv 
Har Man 


1039 

3139 NL 
1043 NL 
1141 NL 
3349 NL 
•545 NL 
20.1 J nl 

1B So^ 

1243 NL 
1431 NL 
1033 NL 
_ 2145 NL 

Hutton Group: 

Band r 1049 NL 
Calif 939 1030 
Emrg r 1049 NL 
Gwffi r 1239 NL 
OaNnc 932 NL 
Natl 1044 1046 
NY Mun 931 1032 
IRI SICK 1820 1887 
ISI Group; 

Grwth 837 636 
Incam 347 641 
. I™!* 1 IM* H-43 
Industry 738 NL 
ilnt Invst 1192 1531 
Inv Indie 148 NL 
Inv Bos 1047 ,140 
investor* Group; 

55 S* i*' 439 

IDS Dls 743 732 
IDS Grl 1542 1633 
IDS HIY 801 822 
(OS NO 836 830 
IDS Proa 8807.1i 
inv MU 10.901,4'. 
IDSTx 341 349 
inv Sfk 1538 1862 
inv Set 737 839 


Inv Var 
Inv Beta 
istei 
JvvFd 

B 2 


7.72 UJ 
881 536 
1801 NL 
ISA NL 
1198 14.11 
847 BJ7 

1234 NL 

Joan Hancock: 

Band 1430 1543 
Grwth 1132 1234 
USGvl 833 945 
„ To* Ex 9J4 10.17 
Kaufmn .10 NL 


Kernner Fundi: 

CoiTx 1237 1235 

iSflW 


1041 1137 
1535 1731 
>-13 846 
1137 1236 
2239 25.13 
1143 1231 
1237 M-C? 
131 938 


Kevstane Mass: 

Cut Blr 1534 NL 
CUS B2r 1844 NL 
Cus B4T 848 ML 



BW ASk 

Grew 9.78 NL 

. . R ^ '8-99 NL 

Undnr 1946 NL 

Loomis Say tat: 

Caolt 1731 NL, 
Mbt 1646 NL 
Loro Abbott: 

Afflltd 933 9.95 
Bnd db 1045 1142 
Dev GI 841 941 
Incam IQS 339 
ValAp 831 934 
LtaWY _ 935 1011 
Lutheran Bro: 

Fund 1435 15.11 
Incam 843 9J77 

.. ,VUj "L 7- 30 7sa 

Mass Flnancl 
InTrB 1M0 M38 
MIT 
MIG 
MID 



MMB unavall 
MFH 734 731 

mSSts »» 

Merrill Lynch: 

18W 15.11 
Ogplr 2030 2140 

Eau Bd 1032 11 
Hline 
HI on 
inTrm 
UMat 
MunHI 
Muni in 
PacFd 
Ftmlx 
SCITch 


& I® 

'?S W 

932 940 
.734 746 
1641 1746 
1137 1259 

948 18J4 

SM Vat 11.96 (239 
MW AM 648 738 


MkJAHI 
MSB Fd 
Mut Ben 
MdIGvt 


634 539 

1136 1207 
10-10 NL 


Mutual of Omaha: 
Amer 9.98 NL 


Grwttl 
Incam 
Tx Fre 
MHQuai 
Mut stir 
Nat Avia 
Natind r 


540 537 
840 9.13 
939 1036 
1853 NL 
51JV NL 
9.14 NL 
1141 NLi 


Nat iKurDlH. 

Baton 1X17 1820, 


Band 
CbTxE 
Grwttl 
Pretd 

Tax Ex 
TotRe 

hSR? 

Nationwide 

NatFd 

NatGm 


342 349 
7)361230 
843 930 
738 743 
733 7SE 

S 836 

m m 

938 HL57 
.746 63V 


NatBd 9J3 1039 

NELfto Fund: 
fault 1736 19.50] 

Grrrtti 1931 203?j 

incam 1033 1132] 

Pet Ea 1743 1946 

TaxEx 636 73R 

Niutmvor Berm: 
Enrav 17.90 NLJ 


Guard 

la 

NY^tan 


3735 NL 
802 NL 
.330 NL 

1853 NL . 

139 NU Quasar 


NY Vent 
Newt GI 
Newt Inc 
Nlchala 
Nlaninc 
InTr 
InGt 
NovaFd 
Nuveen 


mcnaia ivn 

NE*lnTr 1132 
NE mot 1043 


Bid Ask 
7.73 845 
2535 NL 
838 NL 
2832 NL 
.. NL 
1132 NL 
1043 NL 
1242 NL 
741 NL 


Omroa 1034 NL 
One Wm 1737 NL 

t xsr* H *§ft 15. 

Dlrecl 2040 2230 


Eamc 
Op pen 
Goto 
HI Yld 
Optn 
Sped 
Taro el 
Tx Fre 
Time 
OTC See 
PWbAtl 
PWbrAm 
Portmt M 12.94 16.16, 
PasWId 1037 NL| 
Penn Sa ass NL, 
Penn Mu 643 nl 
P etynPrf ,137 NLl 
Ptilta 830 942, 

Phoenix Series: 

Baton 1035 11-53 


2X06 
2337 24. 
18971835 

i®i» 
1539 1842 
939 10.15 
1232 1431 


CvPd 

Grwth 

MIYM 
Slack 
PC Co 


1832 1734 
I2JM 13.18 
940 10.11 
1040 1148 
1259 


Pilgrim Grp: 

Mag C 816 644 
Mag In 821 835 
PAR 2338 2343: 
Pllg Fd 12.19 1114 


Plan an 
Band 
Fund 

II Inc 

III Inc 
Plan Inv 
PHtnid 


Fund: 




2033 

15.90 ,738 
1274 1192 

SS NL 

SSSL liii St 

■ncam 832 NL 
fjlff 1443 NL 
N Era 1636 NL 
N Horn 1239 NL 


NL 


Tx Fre 
Pro Services: 

MedT 942 NL 

Fund 9.I6 NL 

incam 846 NL 

P rodent lal Bache: 
Eaultv >337 1837 


GvtSc 

HIYW 

HYMu 

NDec 

Option 

Dually 

Rscti r 


933 932 

1034 10.98 
1X92 1444 
1231 1238 
1433 1537 
1883 1S.V0 
871 NL 


BM 

Rglnbw 339 NL 

RgdiTx unavail 
Nave* 895 NL 

SFT Eat 932 10.13 

Safeco Secur; 

S «47 N 
h 1835 N 

inco 1237 N 

Mimic 1)33 N 

StPaui invest: 

Cap I t 1239 1339 

Grwth 1814 is m 

Inoe 933 1046 

Sped 2131 -NL 

Scudder Funds 


1Tx_ 


CanGr 
incam 
I nil Fd 
MMB 
Security Funds 
Action 7.13 
Band 
Equty 
Invest 
Uflra 


<Sfi 

1135 NL 
2336 NL 
736 NL 


7.76 815 
651 7.11 
9JB 937! 
747 8161 


Selected Funds: 

Am She 954 NLl 
Sal Sin 1804 NL| 
5m toman Groan: 
CanFd 1813 18921 
CmSffc 1158 11~ 
Camun 741 XlM 
Growth 531 8 IN 
. HHO 1152 124^ 
Seminal Group: _ 

Baton 931 1807] 


Bona 
Cam S 
_ Grwth 
Stauota 
Sentry 


1AM 18M 
1238 18081 
2732 NL 
946 1050 


Shea non Funds: 
ATIGt 6538 NLl 


AgrGr 
Appro 
HtYld 
MMun 
Sherm D 
Sierra Gf 


1032 187s| 
1666 1754, 
19.16 2817 
1353 M34 
757 NL 
1142 NL 


Stoma Funds: 

Capit 1211 1X23 


Inca 


Sod n 
Trust 
Vent 
SB Eatv 
SB IBGr 


7 AS 817 
737 7.95 
655 7.16 
1046 1145 
955 1044 
1X11 NL 
851 953 


TxMng 2055 2204 
Putnam Funds: 

Cwi* lfn 1837 


-alTx Wn 1448 

COPft 20.78 

InfoSC 1139 1234 

Hit Ea 20.02 21.88 

1432 1554 
1257 16-07 Sped 
1544 1637 Stock 
1872 17.93 TaxEx 
885 735 Totl Ret 
104, 1140 
1446 1537 Unfy 
1153 1240 SlrotCap 
Tax Ex 2259 2X72 Straflnv 

Vista 1X71 17.17 5frot Gth 

Vavug 1X14 1657 Strang in 

QuaiTx 9J1 1127 StmgT 

4438 NL ITdJrtC 


Jrwm 
Heoim 
HI Yld 
neom 
Invest 
JfYTx 

Ootn 


SbGen in 1838 ,7.15 
Swlnlnc 434 NL 
Savor In _ 18 IS 19.11 
'Stoto Band Grp: 

Com Sf 804 55T 
Divers 533 837 
Pragrs 813 889 
SfFrm GI 944 NL 

nx NL 
(StStreet Inv: 

Exch 7831 NL 
Grwth r 4933 NL 
invst r 67.12 6749 
fStooaman Funds: 

Am Ind 830 NLi 
Assoc 31 NL 
Jnyol 152 NL 
Ocean 647 NL 
(SWn Roe Fds; 

Band 858 NL 1 
Coo Op 2056 NL 
□fscy 810 NLI 


1190 NL 
1440 NL 
7.93 NL 


^ Bid Ask 

Templeton Group: 

1 a. 

Glob II 
Grwth 
World 
|Trns Can 
TrroNew 
Trgv Ea 
Tudr Fd 


20th Century: 


11.93 1X04 
3347 

10.14 11 j 08 
930 1040 
1213 1336 
11.10 1207 
814 NL 
1217 1X30 
1933 NL 


Amt -.Security 


(tain PMSpataH 
dm 780 Ptaipokm 


%i- Md'prtci S3 UtoCarr 
PHILIPPINES 

7* 14 Nov 9M in 1* 

PAVJW 77 73 13 


SOUTH AFRICA 


dmHO SotAUUrleo 
dm HD sautn Africa 
dm IN South Af^ra 
®niBB SoufhAWoo 


s 


dm2M South 

due cmrOf JaboofleAura 
dm» fflyOJ Jdanctag 
dm too City Of Jd 
An ISO Dtp Pasts 
dm 100 Esasm 
dm HM Escom 
dm HM Esdm, 
dmiOO Esaxn 
dmiOO Escom 
dm 158 Esajra 
dm 100 Bnam i 
dmiOO 1 seer 
on iso tsoor 
AdHO isoor 
An HO lecor - - 
dknUO Near 

dmMO SoaffiAOrfcRdhtovi 

SOUTH AMERICA 


fli-MAOT HB 874 674 

m 737 7ja _ 

7* 16 Nov lOJft 7J3 638 744 

.7 VHor Hft- 834 877 697 

M 9 !DK WO 


1 -MS* HB* 739-73! 738 

10 16 Dd IB 7J7 952 

(Johanedug MT7S* 7^.836 656 
astsTMscomnlc * » m 

2*39:% si as 

9U17Nav W* 731 871 

7 UMOV 
BVft-WApr 
MHJMi 
7*«JAS 
7 17 AST 
7 .18 Mar 
9 10 Mar IB 
HVfflNov HO 
majoR if 



dans Argentine - 
AnUB Aroenune 
omuo ArowPtne . 

Om ISO Arvmttne 
dm 150 Brnm 
dm 200 Bnafl 
An Ho Brazil 
dm 150 Brad, 

SSS SSI 

AnUB Brazil 
dm 25 Venezuela 
dm 150 Venezuela 
dm ISO Venezuela 
dmiOO Bndfomdtal 
rim 200 Bode [brad!] 
dm IN EMe (brain 
dm 150 Comp Enera 5oo Paulo 
dm 100 Canrn vote Do Rla Dace 
dm ISO Elafrobras 
dm ICO EMrabra 
Anise EUTObras 
An 150 UtaKenfceaBrazir 


7*1400 ?7* 1U4 757 

4*BSMar HJft 1002 ' 6J> 

6W1IHOV 07* 991 HU* 74S 
7V, If Mar PU, 1W7J229 30 
mwMrnr IT* TVS 731 
m-SSFta 961ft H54 859 

I* -nod 96* HMD 1129 139 
7*17 Jan » 1132 815 

8 17 Am 90* 1146- - - «36 
t* 1) Od « sin 867 7JB 
9* 18 Jun Nlft N37 9J9 

. 6 18 Mar Mft IM • 6M 
ihlOKav ffifto 18141137 7JB 
9*WN» 98* HUO HUB 957 
7* 16 Mar .92 -1131 738 

6* 16 mot on ah 741 
IttVAar M* 1091132 897 
7 17Kav - n«h 936 TLA 735 
Itft -M Dec 981ft 211 Ml 163 
I* 14 Apr .09 1234 . - 731 

7 17 Feb It* 1243 887 


!*E5& S 


11541445 805 
KUO 737 


Ami Seoxttv 
dm 150 Fstrabnn 
£«-! 


dm TOO Saab) 
An 200 Spgtn 


— -YWd — — 
Middle- Art 
1 Mat Price MwUfeCatr 

r«i:-p Hti'i 

I VOd a 0351153 930 


SPAIN 




tan Eurapttes 


Anna 


to^ WWac^wai 


4* 14 Aug ™ 874 135 

6 N May Xh 7ti 642 
7*14Jut HO 734 735 

9 -RAW into tN 831 836 
791 18 Feb 7S* 767 864 759 
7*14 J of 100% "Wf 559 731 
I T6 Oct -HI- -757 734 732 
RkVOd 97 . 730 13-638 
1*16 Feb HI* 756-734 815 
I 17 Jan W 884 UB 737 
8 14 Aar IN 731 . KM 
1*11 May 99 ■ 841 831 

« -92 May 107* US 


SWEDEN 



MWto IN 849- 
I Vht IN* 738 
9* 17 Aar 106 757 

9 17 May -U2* 838 
WMSNlnr St* 


932 


I 


Stwi 740 8§ 
UBft 731 BIB 

vn 


dm n wmtm 

dm 75 .mil ill 
dm TW5kx*hMra County Coun 
dm, xmmoxmmrn 


9*T2 Mar TW* 849 939 

Alto 9» 834 632 £77 
1*17 hav Id 732 74« 142 

Tfc ' 


CIE , s I ss s 

SIS*""'' 

TUMP* 19 


737 894 747 

- 833 741 

736 862 
747 732 
874 633 
639 730 
9J1 

850 222 

IN (97 958 

WO 699 £99 730 

SWITZERLAND - 

An 280 Swiss Book Corp 7Vl1QJu1 lN* 737 

UNITED KINGDOM .. 

dm MS JUMOreHad . TtfttMFOb *9* 74B 



7.11 


755 


Ami Security . 

■ 

,lta 100 BorTtoTOOmminv. 

Sf 

Sn.Ni .• 

S Sssfe 

.£* 


MHdh - 

l Mffl Price ££ UftCnr 

-MU May .9792 733 


t% 94 Jun W* 731 

no 112 




US 

Mis Dec Wo 112 u 
nft-9200 III* 734 75f tw 

wg y* in 

on moo an 742 aw 

MVNOv.HI 737 in K 
AhVJdi 97* 433 iS II 

■ !nu'uu ; 

M«7Nar 70U6 Ut 
MW Dec m 871 6ji 
6*17 May -If*. 60 M| S 
® 91 Mar 98 632 52 U 

WSM' 91 wSS 

7 WMBT 97* 737 is m 

Bi » Od Htth im |W 

8 *W HBft 7JS 731 2N 
H 91 Od 115 UI in 

1-1? SS 






mSJS ^^ 74.8 

S.3S T 

6VJ17CXJ- enf) 433 U7 S 

UNITED STATES. 


J..'- 


IM 


siSSSi cp 

iigf 

nmS. 


9ft 17 Jaa 74* 631 (u 
IhTlFeb ■ EE*, SM ' T« 
5* IB Nov -ft* 7M y 
7* -93 Seo HM 73 S 
TJftWMW 106*. 230 |« 

»»Sta “ »37 -S 

7 14AI .97* 20 742 JS 

™ltl l 

15 7S. . tn 
SS?* 8L- ■ 738 • tS 
S 2 S" 82 P 1SI '744 

» 14 « M* 751 ■« 

7 13Jon 91 750 IU 

SB 3 ‘ S' 

nfcTOJSr ™ 743 S 

TttNDre wm 4fl9 7W 

SSST i^ ^ * 

nft’NM 

f .TZJul 1861ft 732 


iirmKnist 




‘■m 




'JSf II 


CONVERTIBLE BONDS 



rw* 


% Mat 


STB AmAfa 
STB AkZ02930 
SB Atusubse C0 p(M 73B 
IB Atosatsse lalwrn 
925 Amro Bank 3532 
535 BObcedc Kedtriand 
930 BaMnnFlnI»42 
%33 BoaHCeUd 
SB4 Brown Bowl Bbc 824 4*7 

957 Brawn BevarfBOclOM 4*1 

9ft C3buGrigyOvm2M 4 "H Jul 
5 HO GntaiStaeLM AHTiDec 

SHB Credit SatoeUd 

951 Electro**, Fin 
520 EbovfertfMo 759 
925 Ewdo Nv 4136 
925 EboBoAO 
fflM Genota Danone 33 
925 Hanson Overs Fin 
525 MmsoaOvwvFln 

9, K000MWB344Z 
5 no Id hit Fin 12437 
SB indwenUd 15153 
S4S India** LM 9127 
IM tatoshap Ovens, 

SM toketaopOwroia, 

IX Atetraoa/flai Estafe 
954 MIHieflB mieni457 
I® Novo industri A/s 
*73 Rank Organhat 1436 
tans Rothman Inf MtL4l 
959 SandnFbmooUO 
SM SantoOnraasXSS 
SB SonMk Ab2L74 
5® Slater Waflur 11145 
549 Surveillance 
51® Swiss Bank Cora 
S® Taylor Woodrow 
525 Thwninton 


— Caav.Pricex/sb— mSl25 


EUROPE 


Amf seemfly 


3 Jan 12 15 Jun 96 Jtal® - ikr®B2A 
1 Sep 49 maturity hflmis-Mni/i 


*’ Mol 

5 16 Jun 


njft M Jan II roat u rttr 
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1629 NL Quote J-- Redemnttofi 
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*790 MiBuatsN Heavy tod 4* if Mar 
5® VJreul Rem Estofs 6 llSep 
SB Missal Real Estate 7* 16 Mar 

*40 MurotaMaoufacftirtao nUMer 
S® NBgMo Enotn u ring 7Vft94Mor 
»» Nbwan Electric 
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AM R 29 r r 

aafti so aw sm 

7» M W4 2» 

33ft 40 1-16 1 

Mft 4* 1ft 

ASA to „U lift l-M ft16 

41ft SJ 6ft ■ Ml IM* 

nu 60 2 4M IU 3U 

6 , ft 68 ft 2 ft 4 ft — 

4, ft ID H4 ,7.1* 9ft 

61ft 9$ r ft r 

AmCon 40 r r r 

JIM as 7ft 7ft r 

nw jo 2 4u m 

51ft JS * 2ft 1 

sift « eft s 

Avnet S 5ft r ft 

37ft « ft 2ft 2ft 

37b E Ml ft 7U 

Mft to r 7-li r 

Bally 18 r r Ml 

lift 29 3-16 11-11113-14 

1-U ft r 

2ft 4ft ft 

ft 3ft 2ft 


7-14 

a 

6ft 

lift 

r 

1 

I 

M 

12ft 

ft 

1ft 


2 

6ft 


IBM » 
Catura 45 
47ft B 
47V, 55 
Can Ed 29 
24ft 29 
Dr Pop is 
Tift ® 
sift » 
FfMlM IB 
12ft IS 

Fbw a 
19 a 


216 


IU 


2-16 


IM 


1 

216 

6ft 

r 

ft 

2U 

r 

IM 

2ft 


M 

4ft 

1ft 


4ft 

ft 


r 
ft 

2ft r 
r IM* 
Ml IU 
f XI* 


Ml 

r 

/ 

SU 


1ft 


FhMw 28 

IM 

. 3 

ft in-1* 




ft 

25ft 30 

ft 

11-U 

4ft 

416 

11X10,15 

2ft 

f 

IXU 

i» as 

XU 

7-U 

r 


lUklO 1® 

ft 



35ft m 

r 

XM 

r 


1UN 125 

V6 



FbwSnIO 

ft 

ft 

IM 

Ift 

11X10130 

XU 



SM ,5 

1-U 

r 

6ft 

r 

AMKU2H 

r 


216 

SCA 0 36ft 

56b 

r 

XH 


2034 215 

r 

• 

6 

Eft « 

r 

r 

ft 

r 

nut no 

3ft 

f 

7ft 


ft 

1ft 

ft 

M 


Aft 

2 

1 

ft 


HU! 

o c a so 

JIM » 

31M to 

3TU 48 

CIO 11 r 

GokMO TO 25-16 5 

HU U Ml 11-16 
12k, gg r Ui 

Broca to 3U r 

48 1-14 IXU 

a Mt ft 

HollPB a 4Vi 4 

a 28 1X11 IM 

24 to U 15-16 

La P« 2510-14215-14 
_ 3B r M 

maCOm ij 


2tt 

M 


r m 
M* M 

m 

r 

2U » 
r 

1-11 

lft 


3ft 


1716 

« 

M 

IM 

3 

Uk 

AmBrnd SO 

r 

r 

ITM 

28 

1-14 

9-14 

r 

r 

l*H B 

r 

Ift 

Motto! 

10 

T-M 

H 

5 

3 

IH6 a 

lft 

2ft 

3ft 

IS 

1-U 

1 

r 

8 

sm 85 

XU 

r 

MOtromlO 

7 

5 

t 

66 

A4WC0 38 

7 

re 

364k 


3 

M 

r 
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31H 30 

3ft 

3N 
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40 
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9h 

r 
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3196 35 

H 

1H 

N DW 

to 

9M 

r 

r 

T 

3111 40 

M 

ft 

29ft 

35 

<H 

r 

r 

r 

31M 45 

1-U 

r 

29ft 

to 

M 

96 

t 

r 

Beef F » 

re 

r 

N Med Ea 38 

9 

IM 

M 

ft 

BU X 

3H 

i 

31ft 

25 

M 

1X1* 

3ft 

3 

31*6 35 

r 

H 

21ft 

to 

r 

u 

r 

r 

renFwM 

r 

4ft 


American Exchange Options 

For fhe Week Ending Feb. 3 , 1984 


Option x priet Cam 


Putr 


16 

«ava 60 
84ft a 
86ft 60 


7496,446 U t r r 

..'JR 11 11-M 1 1M4 1X16 r 

NoMAI IS IU r . r M 

Ml ft 4 lft 
r r U r 

.1 4 ft 3 

6 » r M 

r su U ift 

M IM 1ft IU 
Ml Itt r 6U 
r 7-1* _ r t 

2*6. 4U 3-14 U-14 
ft 11X14 2ft Ift 

< r 1-1# . r 

i 3M 7-U r 

r ll.® 4 r 


E* ** 
sm to 

53M 45 

FttW * 

17ft to 
RovOut ® 
soft a 


Option X price Colli 


_BU to 
■uevRr ll 
hW so 
QlOM to 
Sift to 
nft m 

3746 X 
31ft 40 


XII 

IM 

XII 


M r 
% '™r 


St 


toft to 
CM 45 
toft to 
asm a 
Sinner 25 
» 4 B 
murta 35 ' 
*4ft to 

starar to 

14 35 


4 

■M 

Ml 


1% 


3M 

JS S H f "! 

IM 3U • XH ft 

.1-14 7-U r r 

*96 TM r r 

IM 3ft 7-U r 

* 40 r f r 4ft 

Teglta to .XU 2 XU IU 

to r ft 4M r 

Teacn to r M r r 

Voripn to -316 «M IU 3 

toft to M r 3ft sm 

4gh S5 .18 1(6 r *M 

45ft 40 1-U ft r r 

45ft to r u r r 

ZMdta to 12M ■ r ■ 

to 28 7ft r r r 

32 » 2ft «U XU 1X16 

M 35 U 2 3V6 4 

32 to l-U IXU 7ft r 

Mar Jun Mar Jun 


71134 225 2 

»JUV 1 ,-M 
2034 2E M 
3US43® XU 
CTMta 90 - 

902B 93 
f&S HO 
9U3105 

1011 118 XU 
OG Irik 105 «ft 
IWS7 HO 
,1867 IU 
Akpn. .to. 

Mft 35 
34M 48 ft 
Aina to 
Mft U 1. . 
Mft to ft 


IM 

H6- 

ft 

M 


3ft 

ft 


Sft 

3M 

IM 


1ft 

re 

im 


3ft 

S 


re 

*M 


XU iW 


3ft 


XU 


ivC 


TM 
3ft 
96 
M 
13ft 
11U 

S • IXU 3 4*6 

Deere to 6U 
Mft to IM 
35ft to XI* 
toft to XU 
Rmract it 5ft 
4*96 41 796 

lift to ft 
O TM 48 2ft 
42M 4* XII 

«M to 1-U 
Whet 40 9 

48ft to 4ft r 
toft to 11-H 3XU 

toft 59 XU r r 

(HobMr 18 M ft 2XU 

7ft IS r 1-U r 

Heda 18 8 r M 

M 20 IXU 3X11 1ft 

15 X16 1X16 




7-14 1X1 1 

* A 

re 

4. r 


3ft 7» 
11k r 
3M . XU 
ft r 
ft r 
r r 
-ft 


Hercut X 
II to Ml 
. 32 48 1-U 

Koneb 18 4ft 
Mft U 7-U 
Mft to XU 
LTV 10 r 
11 U. 1 
II to 7-U 
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IM 
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I Ift 
•i t r 
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ft IU 
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a 4M 
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4ft MS 
lft 216 


U 

4M 


JM 


ft 


r 

04ft 

40 
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M 

3ft 

3. 

Stoon 

35 

im 
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r 

r 

ASM 

« 

SM 

re 

X14 

ft 

ASM 

45 

. ift 

i 

1ft 

lft 

4SM 

X 

XU 

ift 

5ft 

r 

4JM 
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ft 

r 

■ft 
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3ft 

SM 

XH 
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IXU 
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XU 

ft 
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ft 
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IM 
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toft » XI6 7-U 
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ft 
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2ft 
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ft u 

r XU 


Option X price Coils 


Pota- 
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22 M 
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mtMor to 

itM a 

MMMKlH 
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iuua na 
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118.W UB 
AMhftXU 
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CNS-MNlto 

nos ms 
11057 no 

into 115 
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2M 
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1ft 

ft 

ft 
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. Ift 
.4ft 
lft 


IM 
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Zft 


4ft XU 1X16 
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ft re r. 
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XU 
Ift 
fft 
IM 
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1ft 
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-NEW EUROBOND ISSUES 





- *r? r 

i v,-„- . 

■ <4- -w ■ 

IS ^Tr~ 


i -£:&■■■ 

i 

5 

- i • .. - /- -r ■ 


F'#Hr 


' ■* 


Jk.. 

6 ' 


w. 



4 




« ‘"‘i 

;; 

■*••• \ •• .t-'? 


JTi » „ 


*■' -• 

I ■ 

- 41 I 

- p • * 

r. . 


* '••• 


rirype . 

?■:■<«] ‘‘“•r 

m !’ 

Amount 

{millions} 

. Mat. 


Yield 
. at 

offer 

Price 

end . Terms . 

week. 

S Alaska Housing 
: £ fin. Cp. O' seas 

v:' 

$100 

1994 

11 % 

100 

11 % 

■9975 Bedoamchlo at 102 m K9>, Smiting furd to 

■ *»orr in IP87. Coklaniad by mortgi^B pod- 
: ihough dwlificoto of US. federal NafericJ 
Mortgoga Association. 

’ F Creditanstalt 
Bankvriein 

5150 

.-.1996 

IfT 

1/16 

100 

' — 

99*40 Over frmonlh Ubor. Minimum oaupon 51 

.' Caflabie nt fxx oo any inTwett payroom dots 

. 0ftwl9B7. 

: ' F Credit Commercial 
f% de France 

-y 

5250 

1996 

% 

100 

— 

99^50 Over moan of bid <»4 pf fened toMk for 6 - 
month aurodoOcn. MW mum coupon' 514%. 

}?'f. Hill Samuel finance 

. $30 

-1996 

V* 

100 

— 

. .. — : Over mean of 6U and.'ofEerod .rpTes -for 4-. 

month eurodollars. Mmiaiun coupon 5K% 
OAjbfc of par in 1987. 

\ :.S IADB 

$487 j 

19847 

2008 

12 a 



— J12D_mlijion i prindpal + $367 J nriKon infer- 

• M>- CertiBcatei of accmal an bonds. J7J 5 
- W&n due every 6 mertfe from Juno 16.19B4, 
to 200 B. IUrrWmnfl,$'127^ mffion due 

' Dec 2008. Nonadtabto. 

■.* S IBJ Finance 

$125 

.1989 

n% 

100 

11 % 

9875 Noncofloblf. 

V S Kayaba Industry 

530 

1989 

6Vi 

100 

6 % 

9950 Noncdkdrte. ISach S5JXX7 bond with one Syr 

“^wfirrwfmMrcBaUe mb' on' equal amount of 

. ■ [he a>mp6ny\ shares or no premium. 

. S Minebea 

. 

5100 

1989 

open 

100 


10075 Coupon indmofed at «4% NoncdUbte. Each 
.S5/30Qtxandynthonc5aT vvomrteyqriaafalo 

Wo on equal omourt o( the company’s shorej. 
at m aticqxaed 214% premium. Tenm to be 
'ret Feb. 10 l' * 

4 S Mitsubishi Metal 

1 . - 1 

$40 

1989 

open 

100 


101 | Coupon mdeatod ot 6 %. Noncdfaye. Each 

$5JX» bond With ooe &-yr wjrqnf exemwble 
into an ereial renount of the company's shores 
■r. jWon cmticipoIndSM* premiuBt Tmw to be 
sol Fob. 9. 

F Neste Oy . 

$100 

1994 

% 

100 

— ■ 

9970 Over 6 -month Lfcor. Afninwn coupon 514%. 
Cattobte repar m 1985. ' ' ' 

\ S Norwest Overseas 
1 Capital 

550 

1991 

12 % 

100 

12 % 

9835 CdlUle re 101 in 1988; , .. 

-C Ono Pharmaceutical 

V 

• $60 

7998 

3% 

100 

3% • 

118-50 first cdRoUe re 103 in 1988. Convertible into 

: tha company's, shoes at oo prenewL . 

“F PirelE financial 
Services 

$50 

1994 

Vx 

J 

100 

— 

97.90 , Over 4-moreh Ubor. Minfanum coupon 514%.' 
Boehemable re pre i» 1991 . anct coflchfc re par 
an any interns! payment dote offer 1985. \ 

: 5- Council of Europe 

DM150 

1994 

8V4 

100 % 

8.21 

— ; Ccfahle at 101 in 1991. Sinking fund to hart in 
1991 to produce a 9-yr average life ■ 

,.S Cr^cfit National 

DM200 

1994 

8 % 

99% 

&20 

— '. NoncdtoUt . 

S Pepsico Overseas 
finance 

DM250 

1994 

7% 

100 

7% 

— first caflabie at 101S4 in 1988. 

' S World Bank 

DM100 

1989 

'7% 

99% 

7.87 

— Nonoolable. hivato ptaohnetf- 

•*■5 World Bank 

DM200 

1994 

8 

99% 

8j07 

— (^ontWtoUe. : 

; S QB 

£50 

1992 

70% 

97% 

11J4. 

9575 • j Noncailafaie. PonUe iqa of up to on adefition- 
' ai £25 nSon. 

|S Canadian Occidental 
- Petroleum 

CONS 60 

1999 

12 % 

99% 

1252 

99.625 indkoted yield far a 5-yr fife. Betradnble at 
nsuer'c or landers' option m 1969 and 1994. 
bluer may set new coupon one morth before 
nadt redemption date. Increased from 
Gan550 milSon. 

S Asian Development 
Bank 

115,000 

1994 

open 

100 - 

. 

'99.60 Coupon indicated of 7WL Nona*»W*. Terms 
‘ to be are Feh. 8 . 

S Gficorp Overseas .... 
Finance 

ecu 30 

1990 

10 % 

100 

10 % : 

. — ! ^ 0 dbl« of 10 (m In 

J 1 “ . ■. * 

'-S Denmark 

ECU 75 

1991 

10 % 

open 

— 

" — — Gdiafafein 1989 of a premium of H%. hire to 

be set Feb. 15L 

;S Primary Industry Bank 
of Austrafia 

AUSS40 

1989 

12 % 

100 

126 

99 NonaeBafala. 



ite Decline of Dollar 


(Continued from P*ge 9) therefore likely to be rgected by Sankyo SefkL, which manufac- 

TOdM bdow Uk Offering 


ment Bank, carrying an 'ro- 
of 714 percent, 


price. 


floated in the United States by the 
.inter American Development Bank 
and then sold 49 slices to the mar- 
ket. The first 48 consist of the $7.35 
milEo n of semiannual interest pay- 
ments to be received from the 
‘ 1ADB starting this June. The final 
slice is 5127.35 million, comprising 
repayment erf principal and the fi- 
nal interest ingtaflm^ r 

■ Separating interest payments 
1 and principal and matketing them 
separately is called stripping. The 
stripped dements are marketed as 
zero-coupon paper, bearing no in- 
terest. Each dement is scud at a 
discount from face value; resulting 
in a fixed yield to maturity. 

These dements (rf six-, 32-, 18- 


Taking the IADB issue apart and 
selling the pieces is good business. 

Banking sources estimate the firm 
can cam between S2~5 million 
55 million, depending on what 

price it bought the IADB paper re Nippon Oil, quoted at 102-103%, 

the maiket and at what pnee it sells is to market S50 million of convert- 
the orphan slices. 

Officials at Goldman Sachs re- 
fused to confirm or deny a rumor 


The 

issue is to lx put on sale this week 
— a convertible bond of as much as 
$40 million — and some analysts 
suggest that if the current euphoria 
continues it could come to market 
with a coupon of 3 percent. 


ible bonds. 

Most of the Japanese equity- 
linked issues, however, are not con- 


The exercise price of the warrant 
is set low, in the range of 2 % per- 


that it would bring to narket this 5 ^ bm straight bonds 

week stripped debt of the World bearing warrants to boy stock. 

The bulk of activity in the dollar 
sector last week remained concen- 
trated on floating-rate notes. Cre- 
ditanstalt of Austria. Credit Com- 
mercial de France, HDl Samuel of 
London, Neste Oy of Finland and 
PirelFs Swiss finanrial subsidiary 


Devek 

dicated coupon 

traded on a when- Issued basis of 

99%. 

While dealers said there was con- 
siderable demand for sterling-de- 
nominated paper, the £50 million 
issue for the European Investment 
Bank traded 1% points below the 
issue price. The bonds carry a cou- 
pon ot 10 % percent and were priced 
at 97% 10 yield 21% percent. An 
addi tonal £25 million may be 
upped into the market over the 
cormngsix months. 

The European currency anil was 


somewhat less buoyant, with Bel- 
gian investors moving into a big 
state domestic loan. Citicorp sola 
30 milli on units of six-year notes at 
par bearing a coupon of 10 % per- 
cent and Denmark is seeking 75 
million ECU for seven years carry- 
ing a coupon of 10 % percent. 

For investors who Ukc high cou- 
pons, Primary Indusuy Bank of 
Australia is offering 40 million 
Australian dollars of five-year 
notes bearing a coupon of 12 % per- 
cent. Issued at par, the notes ended 
the week quoted at 99. 

fmenumonal Herald Tribune 


cenL But wfaai investors disregard 
is that once the warrants are exer- 
cised or sold they are then left bold- 
ing five-year fixed-rate paper trad- 
ing at 20 percent bdow face value 

month, etc, are essentially money- tapped the market and all but Pir- berat^ tto c^^ rm^ not^ is 
market instruments. The 24-month effi were well received. 

IADB segment is being sold to Two straight issues failed to ex- ® SwT 

' yield 112’ percent and this com- rite the market. Industrial tt»nir of mmm ^ option to buy the 


yield 112 ' percent a: 
pares to 10 % percent currently of- 
fered on two-year Eurodeposits, 
The final balloon payment due in 
2008 is bring sold to yield 10.67 
percent 

The final element because of its 
size, is likely to be traded and the 
first dozen interest accruals are 
likely to sell because of their short 
term and competitiveyield. But bo- 
tween 1990 and 2007 there are 35 
sets of S7.35-miUion slices calleri 
orphans — whose amo unts are too 
small to be actively traded and 
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Finance Chiefs 
OfECtoMeet 

Rouen 

BRUSSELS — Finance min- 
isters of the European Commu- 
nity are to discuss the effects of 
the U.S. dollar's sudden weak- 
ening on the exchange rates 
withm the European monetary 
system at a meeting here on 
Monday, diplomats said Sun- 
day. 

A further decline of the dol- 
lar would spark off a panic 
movement out of weaker JEMS 
currencies like the French and 
Belgian francs into the Deut- 
sche mark, they said. 

This could precipitate a full- 
scale realignment of exchange 
rates within the EMS as strong 
demand for (he DM would 
force its value against the Bel- 
gian and French francs beyond 
agreed limits, they added. ' 

. But they said last week’s sud- 
den weakening of the dollar 
seemed temporary and was un- 
likely to threaten the stability of 
EMS exchange rale mecha- 
nisms in the short term. 
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AU. these securities having been sold, this announcement appears as a matter of record onfy. : 
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EUROPEAN INVESJMENT BANK 
U.S. $159,000,000 •••• 

11% per ceHt.B6ttds due 1991/199?" 

ISSUE PRICE 99% PER CENT. 

1 • * * ‘ ’ i 

i B r '- \ r 

The Nikho Secnriiies Co., (Europe) Ltd. 

Arab Banking Corporation (ABC) BankofTbkjwInteniatioirf 

Banqne Indosuez Baring Brothers^ Co., Limited 

Credit tyorinais The Devdopment Bank of Singapore Limited 

Dresdner Bank AktiengeseDschaft ^ Asia limited 

Kuwait International Investment Co. s.a.k. MotiD Lync*,C^)ital Maricets 

Mitsubishi Finance International Limited Mitsui Trust Bank (Europe) S.A. 

Morgan (irenfefl & Co- Limited Moigan Gnai^Ltd 

J. Heniy Sdiroder Wagg & Co. Limited Soci&6 Generate 

Sod6t£ Gen6rale de Banqae S. A. Union BahktrfSwitzeriand (Seoirities) Limited 

i ■ 

S.G. Warburg & Co. Ltd. Waod Gundy Limited 


Japan raised 5125 million in a five- 
year issue sold at par bearing a 
coupon of 11% percent Norwest 
Corp., a financial services firm 
based in Minneap olis, sold 550 mfl- 
lion of seven-year paper at par 
bearing a coupon of 12 % percent 

The real excitement or, as some 
would say, deterium, was centered 
on equity-linked issues by Japanese 
companies. 

Ono Pharmaceutical, in response 
to overwhelming demand that sent 
the price of its issue to a 20 -percent 
premium, sliced the coupon on its 
15-year convertible from the 3% 
percent initially indicated to 3% 
percent — the lowest yet set in the 
dollar sector. The conversion price, 
ealmlntMt at 5 percent over the 
average of the five days preceding 
the setting of terms, was fixed at 
9,248 yen. As that was the price of 
the shares in Tokyo on Friday, 
there is effectively no premium to 
buy the stock. But anyone buying 
the bond now would have to pay an 
18% -percent premium because the 
paper is trading at 118% percent of 
face value. 

An additional kicker is that the 

face amount of each bond can be 
converted into yen at a fixed rate of r . .to » 
234.75 yen per dollar to buy the Lockout Is Spreading 
shares. Thus, the share price could w n l 
decline but the bond could remain U1 IfrltlSn Columbia 
strong if the dollar dropped sharply 
against the yen in tlx foreign ex- 
change market. 

ADthat said, there is a widely 
held view that the demand for Jap- 
anese equity-linked issues has 
reached absurd levels. 

“Ono may be one of the more 
exciting pharmaceutical compa- 
nies,” one banker remarked, “but 
the share price is already over 400 
times per-share earnings. This is 
speculative froth.” 

Premium prices are bring circu- 
lated on issues that have not even 
formally been announced. 


stock. 

This is the case -of the warrant 
issues currently on offer for 
Kayaba Industry, Minebea and 
Mitsubishi Metal. 

The issuers prefer warrant offer- 
ings to convertibles because con- 
version into shares tends to be 
slower and because the low-cost 
fixed-rate dollar issue can be used 
to swap into yen at a very favorable 
rate of exchange. 

The rush into DM-denominated 
bonds, by comparison, was tame. 
All issues being offered were easily 
placed. Credit National, consid- 
ered by many the most difficult of 
the current issues because French 
paper is often not easy to place, 
traded at % point bdow the 99% 
issue price. 

At the other extreme, given the 
scarcity of US. corporate issuers in 
the DM sector. ftpsiCo had no 
trouble selling 250 million of 10- 
year bonds bearing a coupon of 7% 
percent. 

This week will see issues for Eur- 
ofima and Baxter TavenoL 

The Euroyen issue for the Aria 


Reuters 

VANCOUVER — A lockout of 
British Columbia’s pulp and paper 
workers is be ginning to spread to 
other sectors, according to union 
and company officials. 

The province's 14 pulp and par 
per companies shut down 20 pulp 
mills Thursday after negotiations 
failed. Union members reportedly 
refused Friday to handle steam 
generated by supervisors at locked 
out mills, idling 730 workers, and 
mill suppliers also started to lay off 
workers. 


Mezzanine Capital Corporation 
Limited 

Notice to the holders of the partly paid Bearer 
Depositary Receipts (“BDRs”) evidencing Participating 
Redeemable Preference Shares of US 1 cent each 
("Shares”) of Mezzanine Capital Corporation Limited 
(the “Company"). 

Notice of Dividend 

NOTICE IS HEREBY GIVEN to the holders of the BDRs 
that the Company has declared an interim dividend. for 
the financial year ending on 31 st May. 1984 c>f US$0.1384 
per Share. The BDRs are denominated in multiples 
of Units fllnits”), and each Unit currently comprises 
100 Shares. The dividend is, therefore, equivalent to 
US$1 3£4 per Unit. 

. Payment of this dividend will be made, subject to 
receipt thereof by Manufacturers Hanover Bank 
(Guernsey) Limited ftbe Depositary"), against surrender 
of Coupon No. 1, at the specified office of the Depositary 
or of any of the Paying Agents (set out on the reverse of 
the BDRs and at the foot of this Notice), at any time on 
or after 6th February, 1 984. 

Payment win be made subject to any laws and/or 
regulations applicable thereto by dollar cheque drawn 
upon, or, at the option of the holder of the relevant 
Coupon, by transfer to a dollar account maintained by 
the payee with, a Bank in New York City. 

Copies of the Company's interim report may also be 
obtained from the Depositary and the Paying Agents. 

Depositary and Principal Paying Agent 

Manufacturers Hanover Bank (Guernsey) Limited, 
Manufacturers Hanover House, Le TruchoL 
St Peter Port, Guernsey, Channel Islands 
Paying Agents 

Manufacturers Hanover Bank/Belgium SA 
Rue de Lfgne 13, B-1 OOO Brussels, Belgium 
Manufacturers Hanover Trust Company, 
Bockenheimer Laodstrasse 51 -53, 

D 6000 Frankfurt/Main 1 , West Germany 
Manufacturers Hanover Trust Company, 

Shell Tower, 33/34th Storey, 

50 Raffles Place, Singapore 01 04 
* Manufacturers Hanover Trust Company, 

7 Princes Street London EC2P 2LR 
Manufacturers Hanover Bank Luxembourg SA, 

' 39 Boulevard Prince Henri, 

Luxembourg, Grand Duchy of Luxembourg 
Ma nufactu rers Hanover Trust Compa ny, 

Alexandra House, 27th Floor, 

1 6-20 Chater Road, Central. Hong Kong 
Manufacturers Hanover Trust Company, 
Stockerstrasse 33, 8027 Zurich, Switzerland 
Morgan Guaranty Trust Company of New York, 

14 Place Venddme, 75001 Paris, France 

SL Peter Pori, Guernsey by: Manufaebsers Hanover 
Dated 4th February, 1984 Bank (Guernsey) Limited 

Depositary 




Questions about long-term 
international business ventures? 

Project planning? Market research and analysis? 
Long-term/short-term financing? Bond issues? 
Capital? Foreign exchange? Call LTCB, the 
Long-Term Credit Bank of Japan. We’re one 
of the world’s leading international banks. 
We specialize in looldng at business 
long term, so we can help you plan for 
long-term success. And our experienced 
staff knows international finance through 
and through. If you have questions, LTCB 
can find the answers. 


* 



International experience you can bank on. 

The Long-Term Credit Bank of Japan, Ltd. 

H— d OfBca t la to i i M th wt BwnHna Group: Otemadu Tokyo. Japan Tel: 211-5111 Telex: J24308 London 
Branch: 3 Lombard Street, London EC3V 9AH. UK. Teh 623-9511 Tetec B85305 Nw Vorit Brandt: 140 
Broadway, New York, MY. 10005. U3A Tel: (21 2) 7S7-11 70 Tetec 425722 Loa Angalaai Agency: 707 Wtehira 
Boulevard, Loo Angeles. California 90017-3562. USA Tel: (21 3) 488-1 766 Telex 673558 Hong Kong Branch: 
45tH Boor, Far East Finance Centra, 15 Harcouil Road, Hong Kong Tet 5-285670 Tetoe 76295 Stogopora 
Brands 65 Chula Street. #22-01/04, OCBC Centre, Singapore 0104. Singapore Tel: 919633 Telex 23813 
Patio. Frankfort, Toronto, Hades City, Panama, S*o WUb, Mb de Jrerahro, Begtag, Bangkok, Kuda 
Lomptar, Jdrarta, Sydney, Bahrain. 

LTy8lntarrre1fot>dLl4fl^ixlMlkLrCB (O c h wa U I AS (Ztrtch),lfippo nE a r opeBnBat*SA (BraxaHeeL 
UCB Treat Co. (New Ybrk), LTCB Aata Ltd. (Hong Kong) 
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TO OUR READERS. . . 

Please let us know about any problems you may have 
obtaining your copy of the International Herald 
Tribune. Write with all pertinent information to: 

Francois Desmaisons - Circulation Director 
International Herald Tribune 
181 Avenue Charfes-de-Gaulle, 

92200 Neuilly, France. 

In Asia and Pacific write to: 

Alain Lecour, International Herald Tribune 
1005 Tai Sang Commercial Building, 

24-34 Hennessy Road, Hong Kong. 
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Yugoslavia Signs Trade Accord With Occidental 



Los Angela Tunes Service 

LOS ANGELES — OccidauaJ 
Peiroleum Corp. and the govern- 
ment of Yugoslavia have signed an 
$800-million-a-year trade agree- 
ment that includes a call for the 
U.S. company to develop Yugosla- 
vian oil resources. 

The announcement was made 
Friday during a speech by Presi- 
dent Mika Spiljak of Yugoslavia to 
the World Affairs Council. Ar- 
mand Hammer, chairman of Oca- 
dental and a World Affairs Council 
director, sat at Mr. Speak’s side 
during the talk. 

In an interview, Mr. Hammer 
described the pact as the first such 
major trade agreement made be- 
tween a U.S. company and Yugo- 
slavia. ll means that as mud as $8 
billion in oil, chemicals and other 
products will be traded between 
Y ugoslavia and the American com- 
pany during the next 10 years, an 
Occidental official said. 

Y ugoslavia, though it has a Com- 
munist government and is adjacent 
10 the Soviet bloc, has maintain ed 
its independence and is a member 


of the non alig ned group of nations. Details of the agreement were oil, coal and phosphates valued at 

Mr. Spiljak was in Los Angeles not disclosed, but Zollan Merszci, as much as $300 million a year to 
to attend ^nnwrir and eeremnni- vice rhairman of Occidental Petro- Yugoslavia in exchange For cnemi- 
al events pertaining mostly to the leum, said later that the agreement cals, lumber and finished goods of 
1984 Olympic Games. calls for the U.S. company to send an equal value. 


IH, Renault Discussing Joint Venture 


(Continued from Page 9) 
dons and had considerable finan- 
cial leverage over the company’s 
French subsidiary. 

“It may not turn out to be like 
Peugeot's takeover of Chester's 
European interests — but it may 
come dose,” an industry source 
said. 

Harvester said in December that 
its French subsidiary had seemed 
an Tiiteirim loan of 100 milling 
francs from the parent company, 
five French banks and the French 
government. The company said it 
the financing was needed “until op- 
erational and financial restructur- 
ing can be put in place.” 

But the company also conceded 
that in light of its forecasts, and 
even with “the bridge financing. IH 


France will experience signficant 
cash shortfalls during 1984. in 
which event it will likely default 
under its loan agreements.** 

Harvester also said that a large 
pan of the franc loan would mature 
in January, but French industry 
sources said the deadline had been 
extended to later this month and 
that the move was linked to the 
current idles with Renault. 

“Renault cannot move on its 
own in this affair, it needs govern- 
ment help, which probably will be 
provided if the negotiations go 
well,” a French industry source 
said. 

Trade union leaders at Renault's 
Le Mans plant have complained to 
management iH«i they fear that an 
agreement with Harvester would 


cause job losses. The unions orga- 
nized a four-bour work stoppage 
last week at the plant to underscore 
their point. 

Officials of the Communist-led 
Confederation Gfcnfcrale du Tra- 
vail. or CGT, said they bad beard 
that “jobs in France would be 
transferred” to Harvester’s opera- 
tions, but executives said that noth- 
ing had been decided about the two 
companies' operations in France. 

Iraq Gets Loan for Imports 

Reiners 

JEDDAH — Iraq has signed an 
agreement with the Islamic Devel- 
opment Bank for a $20- million 
loan to import palm oil from Ma- 
laysia. the bank said Sunday. 
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yaa in tail 8 Airpark 527 90 95 



INTERNATIONAL CLASSIFIED 
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SERVICES 


LONDON 584 3829, multifaguol 
trondotar, lody. 


PAMS PA YOUNO LADY 527 01 93 


LADY COMPAMON 01 997 4809 
tendon / Airporh / TnmCno. 


MAc RaWieos Pork 747 59 58 
riendu IrumCng cbm I b bL 


RAINBOW REH£XOtOGY, Geneva 
Tet 29 53 95. 


TOKYO tADY COMPANION, per- TW040430W Guide - Wn GUIDES. Cal: HONGK ONG/ KOWIO ON.Tet Pl( YOUNG LADY, fraist, dwuffeuse. 

seed asaoJanL 034544662. Top beeufew Gekfndb/. | Sag^ore 734 % 20. | 724 11 87 tow assstont. ] win hovri. London: 7^ 3304. 
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INTERNATIONAL REG0MCY 
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AMSTERDAM 
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• NEW YORK 
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330 W. 5dfi St. N.Y.C 10019 


Now Yotfc U iod yt e w . 
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tii)T^iefo iiu ltofidVw»fci | >J*«J > « %- 
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NEW YORK OfflCE 

Tot 212-838-0027 
8 212-753-1864 


CAPRICE 

ESCORT SBIVKS 
IN NEW YORK 
TEL 212-737 3291. 


AR1STOCATS 

London bnrt Sank* 


- 644994 - 641634 



AMSTERDAM 


SINCE 1973 
Tab 247731 


MAYFAIR OUB 

GMDE satVlg from 5 pm 
ROTTBDAM (0) 10-25 41 55 
TIC HAGUE (0) 70 - 60 79 96 


GENEVA - GSTAAD TOT ESCORT 
SERVICE. TEL 022 / 29 51 30 


JB Beat Service, since 1967. (00- 
222785. 030-944530, D2997-36BS. 


ESCORT AGENCY. 
Tet 935 5339. 


Por famm Escort Agency 

67 OoHem Sbnot, 
land on W1 

Tot- 486 3724 or 486 1158 
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ESCORT 

CENTER 

Seven day* a week. 

24 bears a day. 

287 5ingeJ r 

AMSTERDAM 

Tel: 020-474747 

OR 475050. 


CHARLT5 ANGEL5 

MTERNATIONAL ESCORT SHVJCE 

• FRANKFURT • 

+ 

Everywhere in Europe 

06190-4488 

ESCOKI5 AVAILABLE TO TRAVEL 1 

anywise 


*i^.gjssagjr ^ VENTURA 

AB aapi Oe& Cards Anepted ESCORT SBVICE 

TeL lT7 i7 fl / An ewnil vabV J«ll v 


Tel: 437 47 41 / 4742 

12 naan ■ mi di ado 


NEW YORK CITY 
21*888-1646 


Monique Escort & Goide Savin 

Tofc 017361 90 00 


NEW YORK 
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IBs 212-724-4545 


MARIA SCHNBDER 

BCQBT AGENCY 
LONDON 402 4000 8 402 4008 


LONDON VBKMKA BCORT Ser- 
vice. Tet 7243380. 


VIBCIA ETOttE ESCORT SBMCE 
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HIANKRJRI JBOIY E5C0RT & travel 
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AMES BCORT SERVICE. Teb London 
3853472. 
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Teb 01 - 86 00 32. 
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SPEOAL VIP BCORT Service. Teh 
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DUESSEUDORF ESCORT 5ERVKL 
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LONDON ELITE 

Escort Service 

TEL: 221 8793 


B&GRAYIA 

E tc ort Sor vi ce. 

Tet 736 5877. 


LONDON 

TOP GIRLS 

Day & Evening Escort Service 


LONDON WEST M8BolinB Amsterdam 



IOMXM HEATHROW ft GATWKX 

TEL 01-747 3304 


ESCORT SSMCE 
TefcB3 65 33. 8365 34 


WANCTURT RAMA'S ESCORT Sef- 
611 / 819811. 



ROME OIK EUROPE BCORT 

&Gnde Servioe.Tet 06/589 2604- 589 
1146 (from 4 pn to 10 pen) 


THE LONDON BCORT AGBKY 
Tefc 587 0733 
Betwe en 4 & 12 pm 



KAREN BCORT 5EXVKE Frankfurt: 
Tot 0611 687 60 


MADRID EVASION 

BCORT 8 GUDE SBMCZ 
MBTIUNGUAL 

MADRID 261 41 42 - 261 43 35. 


AMSTERDAM 

* SHE * ESCORT SBMCE 
Tab 020/ 222940. 



G e n ev a VJLP. Escort Ser v i ce 
+ TravdAVeekEod TeL 41 3)36. 


lONMN GBRE BCORT Serve*. 

Tet 37D 7151 
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TMSBCORT Swvbt. Teb London 


BARCHONA “VBAIS" Escort Ser- 
vice. Tot <3! 01 32. 


CHANTAL ESCORT. 5e>- 
vtCB: Tel52P 23 65. 
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GARFIELD 


O N the diagramed deal. 
South postered to five 




THAT SCRAMBLED WORD GAME 
« by Henri Arnold and Bab Lae 


HEV, GARFlELP, IT SAVS HERE 
PEOPLE CAN PERFORM SOPER- 
HOMAN FEATS OF STRENGTH 
PORINGr PERIODS Of GREAT STRESS 


WHAT 

BALONEY.' 


BY THE WAV, 
I'M TAKING 
VOO TO THE 
VET TOBAV > 


UnsaanWe these tour Ajmbtos. 
one letter to each square, to form 
tour onteary words. 


GUNTS 


Nice day 

nr 


r ini > 

probably 
V rain */ 


OGGRE 


HUBLES 





© IBM united Faaut Syndkwjnc. 
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W South persevered to five 
hearts, provoked, presumably, 
by his partner's venturesome 
bid of four hearts. 

On the first two diamond leads 
South threw his two inescap- 
able losers. He ruffed the next 
diamond and cashed the tramp 
ace. If he had continued with 
the king, he would have failed 
by two tricks for a penalty of 
500. 

Actually , he did even worse, by 
leading the spade jack. East 
won and played a dab, and 
when the declarer raffed he 


tried to cash the spade ace. 
Thu was ruffed by West, and 
South was eventually down 
three tricks for 500. 


: HOSTS 
♦7* 
0*74* 
6*65 
•JtBSS _• 


WEST 

*6 . 


The .declarer's plan of play was •Jj 
not unreasonable. Against the oakqju 
actual distribution be knew *a®m 
that he was booked for a heavy 
loss whatever he (fid- He was 
hoping to find West with, a 
donWeton spade and a single- ^ f 
ton tramp, in which case he 
could roll a spade in dnmmy r Mb 


SOUTH 03} 
AJHfSX 


jfan Buc 
hewing 



♦AJHfsa 
, PAXJB6 
0— 

• - *7* • 

Bah rite were nbi 


finesse in tramps and escape 
for down one. What was more, II 


against .that distribution, five jp 
diamonds would succeed for 
East-West. w 


WAHELI 


THE PESSIMIST HUNS 
AROUND THE PEU- 
CATESSEN LOOKING 
FOR THIS. 


Now arrange (he ended letters to 
form the suiprtM answer, as suq- 
gesied by the above cartoon. 


Print answer hem: THE 


(Answen tomorrow) 

Jumbles: LOGIC GUARD GROUCH DEVICE 


Answer “When she said I could make her *mlna,’ I 
knew she was tWs” — “A GOLD DIGGER” 


WEATHER 


EUROPE 


HIGH LOW 
C F C F 


Algarro 

17 

A3 

6 

43 

tr 

Amstardom 

8 

46 

6 

43 

lr 

AOtoo* 

16 

61 

ID 

30 
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7 

45 

0 

37 

fr 

BorUn 

fa 

5D 

3 

31 

r 


10 

SO 

0 

44 

d 

Bucnorosl 

6 

<3 

4 

39 

r 

Bocto-rt 

4 

» —2 

29 

a 
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45 

1 

34 

fr 

CoSta Del Sol 

18 

64 

6 

43 

fr 

Dunlin 

7 

45 

1 

34 

tt 

edtabwrgk 

4 

39 

0 

32 

sn 


12 

54 

1 

34 

tr 

RmUmt 

10 

SO 

6 

43 

r 

G0SWWJ 

13 

54 

T 

34 

d 

HebtaW 

0 

32 -2 

28 

r 


9 

48 

6 

43 

fa 

LasPotmai 

23 

73 

IS 

« 

tr 

LKtea 

16 

61 

10 

50 

d 


8 

46 

5 

41 

lr 

MaOrto 

« 

50 

— 1 

30 

0 
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39 

— 1 

30 

to 


-9 

16—17 

1 

cl 

Munieti 

10 

SO 

2 

36 

a 

Nice 

15 

5V 

6 

43 

d 

Oita 

5 

41 

9 

36 

lr 

Par Is 1 

13 

55 

10 

50 
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Bangkok 

Bentos 

Hens Kens 

Means 

Mew Delhi 

Seem 

Stwnghoi 


HIGH LOW 
C F C F 

28 63 22 72 d 

4 39-10 14 fr 
l* « 3 38 e 

30 86 24 73 d 

18 64 7 45 fr 

—3 28— 10 M fr 
7 45 3 38 r 

27 >1 19 « .4 

90 M M 57 e 

A 43 — 3 26 fr 


AFRICA 



Cairo 

Com Tuan 

Cm ul itopt n 

Howe 

Nairobi 

TutHi 


20 M 5 41 ir 

15 59 9 48 d 

27 n II M to 

16 61 13 55 e 

26 B1 16 61 d 

20 68 TO » fr 

16 61 11 52 d 


Yort Tirmn/Bi 5fn4h 

Coach Meyer, right, and son /assistant Joey at recent game. 


LATIN AMERICA 


Pram 7 4S 0 32 r 

Reykjavik — S 23 —8 TO r 

Rente 15 57 3 38 fr 

Stockholm 4 39 1 34 r 

Strasbourg 11 52 7 45 r 

VcflKM 10 59 2 36 cf 

v|eam S 41 —2 20 o 

Warsaw 5 41 I 34 o 

Zorich II 52 4 39 d 

MIDDLE EAST 


BBMAfAira* 90 82 14 57 S 

Lima 27 81 11 64 o 

MextooOty 23 73 9 48 d 

Mode Janeiro 31 08 24 75 fr 

SooPoeto » 84 23 73 fr 

NORTH AMERICA 


DePcud Coach Meyer 
Is Departing in Style 


Stockholm 

Strasbourg 

Venice 

Vienna 

Warsaw 

20 rich 


M SO -6 23 d 
20 68 10 50 lr 


14 61—1 30 .fr 
17 63 5 41 fr 


Jerusalem 17 63 5 41 fr 

Vet Aviv 25 77 6 43 d 

OCEANIA 

Aeddaml 23 73 is 57 d 

Sydney 28 82 I? 66 fr 


Auckland 23 73 is 57 d 

Sydney 28 82 17 66 lr 

d-ctoudv; to-togsv,- ir-tolr; h-hall; 
eh-ihowers: Ovsnow; st-star mv. 


HOOSfOfl 

un Angela 

Miami 

Muwareiis 

Montreal 

Maun 

New York 

Eon FtndWi 

Seattle 

Toronto 

WMriaotSB 


-5 23 -0 
9 40 4 
-5 23 -5 
4 35 -5 
-S 23 —6 
a 77 14 
13 S 0 
2* 75 IS 

2S 77 14 
—15 5—16 

1 36 0 

s a 17 

6 43 2 

17 63 7 

9 48 I 

2 36 0 

6 43 -3 
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By Peter Alfano 

New York Tima Service 

CHICAGO — Even now, while 
reveling in the tributes and tri- 
umphs of ins farewell season, Ray 
Meyer has some habits he cannot 
break. He will return to the locker 
room at Rosemont Horizon after a 
game or shuffle into the film room 
at Alumni Hall after practice and 
complain about the discarded tape 
and paper cups littering the floor. 


not have the luxury of a janitor. 
Forty-two years ago. when he began 
his career at DePaul University, he 
often swept the gym floor himself. 
“When we came in to practice on a 
■Sunday. 1 would fill the homer with 
coal and stoke the furnace/’ he said. 
“If there were tables to move off the 
gym floor, Pd do that too. It wasn't 
beneath my dignity; it still isn't" 


MONDAY * FORECAST — CHANNEL: How to rough FRANKFURT: Rato. 


will say 


he might begin to clean up. putting 
a fOTRotien tape cimer in hispcckei 


Tem. 144 tW-W.TEL AVIV: Fair. Temp. 34-7 fTWS). ZURICH: Rato Temn. 
12-4 154-39). BANGKOK: Faaov. Temp. 33-25 191-77). HONG KONG: Rain. Torn 


l?-.q MAN1LA : _Ctotidy. Tamp. 36-22 (66-79). SEOUL: Fair. Temp.— I — 9 

<3£M>. SINGAPORE; Sbowen. Temp. 98-34 182-73). TOKYO: Ctnutfv.TeiWi.5— 


a forgotten tape cutler in his pocket 
and poking at a paper cup with his 
foot 

There was a time when Meyer did 


But a legend is expect©! to re- 
main somewhat aloof. A legend 
does not worry about discarded pa- 
per cups, does not make his first 
out-of-state recruiting trip at age 69, 
as Meyer did last winter when be 
wan to a tournament in Virginia to 
entice Dallas Comegys, a phenom 
from Philadelphia, to attend De- 


P&uL “The first time be ever did 
that," Comegys said, enjoying the 
distinction. “There was Cioach Mey- 
er sitting at half-court What a tre- 
mendous feding." 

Times change, but rarely does 
one in Meyer’s profession survive 
long enough to change with them. 

During the last seven seasons, 
Meyer’s teams have had a 170-27 
record and have twice finished the 
regular season ranked No. 1 by the 
news agencies. That period includes 
a 17-0 record this season and, cur- 
rently, a No. 2 ranking in both polls- 
Despite continued disappointment' 
in postseason play, it has been a 
fruitful au tumn to his career. 

“He's a hero to the Social Securi- 
ty set,” said Joey Meyer, who has 
been his father’s top assstant for 12 
years and will inherit the head- 
coaching position next season. 

“From an unknown to a celebri- 
ty." is how Ray Meyer describes his 
rise to pre-eminence. “But as 
Adolph Rupp used to say, a coach is 
only as good as his material. Td be 
lying, though, if I said I haven’t 
enjoyed iL Now, I have mixed feel- 
ings about retiring. After 42 years, I 
know I'm going to miss iL Some- 
times, the thought win creep into 
my head that there are only so many 
games left" 

No one, apparently, will . let him 
forget it When Meyer derided to 
announce that he would retire at the 
age of 70, schools on DePaoTs 
schedule began planning ceremo- 
nies honoring him. 

“I don’t bdieve all they’re saying 
about me,” be said, displaying Ins 
gap-tooth smile. “At one game this 
year, someone was making a speed) 
and going on for about six or seven 
mmures/My face was getting redder 
and the players were laughing." 

Those players have become a 
source of special pride to Meyer this 
season. 

“They are so mod) fun." he said. 
“Actually, it’s not a great team, 
maybe more a team of overachiev- 
ers. But they have played far better 


thought it was their fault This year, 
we’re not worrying about a player 
getting his points or trying to be an 
all-American. ” 

Moving up in dlacs had its nega- 
tive aspects, too. In DePaul’s nse 
from a respectable program with 
modest goals to a power, Meyer has 
discovered how greater success also 
means the potential for greater fail- 
ure. 


the team. During tile regular season. 
DePanl would overpower its oppo- 
nents with talent. But twice in the 


Aguirre years, and once with Cum- 
mings. the Demons were riiminated 


“You pay a terrible price for ex- 
cellence,” be said. “There was a 


than expected. They accent 
blame for things, not tike in the 


when some of our othtf t e a m s never 


rime here when the alumni didn’t 
care. There was no TV. We didn’t 
have to worry that losing in the first 
round of the NCAA tournament 
would cost the university S30CMXK). 
There was a time when we never 
(bought we could get a kid from 
California or New York. Or get a 
lad Eke Mark Aguirre, who brought 
us into the forefront Without Mark 
and a player like Terry Cummings, 
we never could have done this, fin 
it was difficult having to live and die 
with one player, too." 

DePanl is a small private univer- 
sity that was founded by the Vin- 
centian Fathers in 1898. Like most 
city schools, h lacks the aesthetics 
that make campus life in college 
towns so appealing. 

In 1971, men southern schools 
began upgrading their basketball 
pro grams, the cities tost even more 
players. The DePanl program hit a 
low point as the Bide Demons fin- 
ished 8-17. 

DePaul regained respectability, 
and when center Dave Comne led 
the Blue Demons to a 27-3 record in 
1977-78, Joey Meyer was able to 
persuade Aguirre, a heavily recruit- 
ed high school all-American, to stay 
home. 

What followed were four unpar- 
alleled seasons of success. Such top 
recruits as Cummings and Clyae 
Bradshaw and Sap Dillard fol- 
lowed Aguirre to DdPanL But there 
would be a price for all those vic- 
tories. 

Aguirre was a constant disciplin- 
ary problem. And many of the 
DePaul players then were individ- 
ualists who rarely could be con- 
vinced to sacrifice for the good of 


mings. the Demons werediminated 
in their first game in the National 
Collegiate Athletic Association 
tournament 

“1 honestly bdieve it was all 
worth it” Meyer said. “But it’s: 
something bow you rim win 23 
games ami be abode of a coach, 
then lose one and all your prestige - 
and credibility b gone. It’s like war 
instead of a game now.” 

Still, Meyer is allowing fam&df 
one more dream of a national chain-' 
pknislHp.“Snie,rdlovetobemthe 
final four,” he said- “We wouldn’t 
have to win anything, just make it 
there.” ; 

North Carolina and Kentucky 
might look overpowering, but Mey- 
er says fab team is capable of doing 

well in the tournament- “They’re 

trying real hard,” be said. 

The overall talent b superior to 
DePaoTs of a decade ago. The play- 
ers represent the reenritmg ability 
of Joey Meyer and feSow assistant 
coach, Jim MotinazL Kearny Patter- 
son — who fait & 10-foot jumper 
with four secoadsltftin overtime to 
rally DePaul to a 59-S7 victory here 
Saturday over SL John’s— is bom 
New York Gty; Jerry McMillan is 
from Newark, New Jersey,- Tony 
Jackson from San Francisco, Ty- 
rone Corbin from Columbia, Sooth 
Carolina, and Comegys from PKj*- 
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school's sports ^ 
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Recently, irguries and ffisess re- er refuses to caH it n 
duced the squad to eighl heaUhy son. The pliers, fob 
playe^ To conduct pra«tce, Meyer tbefarhcpjsmtreitd^ 
recruited one player's father,, who - sideratioa when the 
was gisiting, and a framer player; ed. ■- 
Dennis McGuire, who is a laws&i- . - ; StiB» itwBJhe rfiff 
dent at DePauL Because ooe player will become Coach' Joey, 
becante scholastically iitefigibka^ .toribb^uyiBBfp'i 
left st±od lastannmer and a&oth- ia£ yenx,”hcs»d“l 
er, Walter Downing, transferred, some distance berwe 
DePanl has had trbi&c suiting tap playera. Bul I timd 
more than II n»L Thus. Acre was land of dhcMteuii 
more than just token interest in the ^ dose-fe tbem?^ >■;: 
annual basketball tryout in Octo- : Hbfafficrfeasvow 
ber. ferfcThert»ffl4)ea 

“About 45 nxys showed up, eves -. life, RayMeyersirid, 
fat guys,” stud Ray SttOoDC; the fin itby.&amA&ia 
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